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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST da = aula SONS The Liberty National Beis 
COMPANY ae 


16, 18, 20 and 22 William Street cy as 


475 Fifth A , at 41st Street 
meg bes UNITED STATES BONDS 


NEW YORK CITY BONDS Correspondents in all countries 
AND OTHER CHOICE Special facilities in Scandinavia 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES 

CARE OF SECURITIES 


DOMESTIC AND FOREIGN BANKING FARRIS FORBES & Co. 


——_—_—- Pine a William 
FOREIGN EXCHANGE The New York Trust 


10 Drapers Gardens, London, E. C. 


LETTERS OF CREDIT Company HARRIS, FORBES & CO., Ine. 
COMMERCIAL LETTERS BOSTON 


> . 
UNDIVIDED PROFITS.$2,600,000.06 








ACCEPTANCES 26 Broad Street HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal ts f unici- 
5th Avenue and 57th Street ities and “Soepevatienh and 


lin G : ici- 
LONDON PARIS -_ n Government, mun 











, railroad and public utility 


P og BONDS FOR INVESTMENT 
Member Federal Reserve System Capital, Surplus and Undivided List on Application 


and New York Clearing House Profits, 


eb $ 14,000,000 


Established 1874. 


John L. Williams & Son 


BANKERS | 
Corner Sth and Main Streets EDWARD B. Smitx & Co 


RICHMOND, VA. 


: Members New York and Philadelphia 
R. LANCASTER WILLIAMS & CO., Inc. 


Cable Address SABA, NEW YORK 








ESTABLISHED 1892 





THE 
GARFIELD MECHANICS Anp METALS 
NATIONAL BANK NATIONAL BANK 


23rd STREET, where OF THE CITY OF NEW YORK 
FIFTH AVENU’ 


ee eee The Chase National Bank 


- $1,600,000 Surplus, - $1,000,000 of the City of 
1 —— the Builders of Business Capital, Surplus, Profits - $25,000,000 City New York 


6? BROADWAY 
— Deposits, Nov. 15th, 1920  $234,000,000 
ESTABLISHED 1784 





PHILADELPHIA New Yor, 











Foreign Exchange Trust Service 


The Bank of New York Bond Department OFFICERS 


A. rays Pn Bw dah — 
National Banking Association ALBERT H. WIGGIN, 
Ohairman of the Board of Directors 


CAPITAL & SURPLUS, $9,000.000 EUGENE V. R. THAYER, President 








Our 136 years’ experience is at the 


service of our depositors AMERICAN EXPRESS COMPANY 


FIRST NATIONAL BANK SECURITIES DEPARTMENT 
PHILADELPHIA, PA. 
GOVERNMENT 


CHARTER NO. 1 SECURITIES 





Wm. A. LAW, President 








65 BROADWAY NEW YORK 





THE CHRONICLE 














Snbestment Wouses and Drawers ot Foreign €xchange 











_| Maitland, Coppell & Co. 


Wall Street, Corner of Broad 52 WILLIAM STREET 
NEW YORK 


NEWYORK 
| ; ted f li I st Securities. 
DREXEL & CO., PHILADELPHIs Pllueuie of Corporations and negotiate aad 


Corner of 5th and Chestnut Streets LA 


MORGAN, GRENFELL&CO.,LONDON **** 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS | 7+! 
14 Place Vendome 





0283s. 


of Exchange, Telegr 
Letters oj 


on 





— Transfers, 





‘ional Provincia! & Union Benak 
ee ) | . ; 


of 





swore. Mallet Freres .& Ci Peri« 

Securities bought and sold on Commission. | * and 

Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Yircular Letters for Travelers, available in al! 
parts of the worid. 


Pring i; 
Agente for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
August Belm~nt & Co. 


43 EXCHANGE PLATE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Tyvansfers. . 


Execute orders for the purchase and sale of 
Bonds and Stocks. 








™, 


BROWN BROTHERS & CO. 


PrILaDELPHIA NEW YORK Bostor 


—_ 


ALEX. BROWN & SONS, Baltimore 








Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 








BROWN, SHIPLEY & CO. 


LONDON 


Equipment Bonds 





J - 
Grenville Kane 


Suffern Tailer 
James G. Wallace 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


TAILER&@ 


10 Pine Street, New York 


Members New York Stock Exchange 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@& Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & 0. 


37 William Street. 


Investment Securities 





Winslow, Lanier & Ca 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





MEMBERS N. Y. STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
qvailable in all parts of the world. ° 


Bonds for 
Inv 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT |SECURITIES 


46 Wall Street j = « Land Title Building 
NEW YORK PHILADELPHIA 


Kean, Taylor & Co, 
New York. Pittsburgh 








John Munroe & Co. 


RaW YORK BOSTON 


Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 


Amsterdam, Holland. 











KIDDER, PEABODY & G0. 


115 Devonshire St. 18 Bread St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redmond sda 
33 Pine St. - - -« New York 
Union Arcade Bldg. Pittsburgh 


Investment Securities 


Members 


Mew York and Pittsburgh 
Stock Exchanges 





HUTH & CO. 
30 Pine Street New, Tors 


» shew iillinana stints, hens Da: lg OY + 


Foreign Bonds & Investment "Securities. 
Commercial Credits, Deposit Accounts, 
Foreign Exchange. 


_Correspondenis of 
“FREDE HUTH & CO., London * 


ay 
oD he lee ht 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Juvestment and Financial Houses 


Goldman, Sachs & Co. 
Lee, Higginson & Co. RT rg MILLETT, ROE & HAGEW 


137 So. La Salle Street 60 Congress Street 
| B k CHICAGO BOSTON 
nvestment ankers 14 Montgomery Street 421 Chestnut Street 


SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 


411 Olive Street 24 Marietta Street 
Boston ST. LOUIS ATLANTA, GA. 


. ’ 
New York Chicago THOS ANGELES CALe® MEMBERS 


ae Members of New York and Chicago 
Higginson & Co. icc<tinw—. . NEW YORK STOCK EXCHANGE 


80, Lombard St. 
London, E. C. 














Ii 











Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 52 WILLIAM ST. NEW YORK 


Commercial & Travelers’ Lettets of Credit 
available in all parts of the world 














Hornblower & Weeks 


argent ula roe 
—_ RAILWAY in 


Investment Securities EQUIPMENT BONDS 


*MEMBERS Preferred Stocks 
NEW YORK, BOSTON AND 


CHICAGO STOCK EXCHANGES EVANS, STILLMAN & CO. noceptaaaee 


Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 
Correspondent Offices in 50 Cities, 


Direct wires to all principal markets Members New York Stock Exchange 


60 BROADWAY NEW YORK 
Boston Chicago 


Detroit Providence Portland 


Established 1888 Underwriters & Distributors) HKOBINSON & CO. 


Industrial Bonds & Preferred Stocks 
Commercial Paper Public Utility Securities U.S. Government Bonds 


Bank and Trade Equipment Trust Certificates Investment Securities 
Acceptances Counselman & Co. [26 Exchange Place oul 


Your particular problems in financing your Investment Bankers Members New York Stock Exchange 
business may well be overcome 112 W. ADAMS ST., CHICAGO 
by our expert service. 


nitestinwetl aus ee Conservative 
i Investment Securities ans 
Bond & Goodwin Underwritten & Distributed Investment Securities 


Beston New York Chicago TT 
Minneapolis San Francisco Seattle Yielding 6% to 8% 


latent Federal Securities Peabody, 


FRAZIER éy (Oo. 38 eaves Houzéhteling & Co. 


CHICAGO 
Broad & Sansom Streets EST. 1865 INC, 1918 


PHILADELPHIA 10 So. La Salle St. Chicage 
Baltimore New York 


Washington Pittsburgh 
Lebanon Wilkes Barre 


























Underwriters Distributors 





Howe, Snow, ‘ 
Corrigan & Bertles 


Investment Bankers 


Glore, Ward & Co. GRAND RAPIDS, MICH. . B. H. Collins, President 


INVESTMENT SECURITIES | H. F, BACHMAN & CO. Southern Securities 


64 PEACHTREE, ATLANTA 
Established 1866 


i9f SO. LA SALLE ST. NEW YORK JACKSONVILLR 


CHICAGO NEW ORLEANS CHARLOTTE 
INVESTMENT BANKERS BIRMINGHAM MEMPHIS 











Members N. Y. and Phila. Stock Exchanges 





SIILADELPOALA 61 Brosdwey| RAILROAD AND FOREIGN 
H. T. HOLTZ & CO. GOVERNMENT BONDS 


INVESTMENT HARPER & TURNER FOR INVESTMENT 
BONDS INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
39 SOUTH LA SALLE STREET yg oe Colgate, Parker & Co. 


PHILADELPHIA 
CHICAGO Members Philadelphia Stock Exchange 49 Wall Street, New York _ 




















THE CHRONICLE [ Vou. 111. 


a 





me * 








SF inancial Sitnancial financtal 


Fe WE FINANCE 
ESTABROOK & CO. Electric Power and Light Enter- 


here . of 4 
ate rs New York and Boston prises with records of established CHASE & COMPANY 


earnings. 


| WE OFFER BONDS 
1S State Street, - BOSTON Bankers and Investment Dealers 
24 Broad Street, NEW YORK Proven Power and Light Securities |19JCONGRESS ST., 
Correspondence Solicited 


_ | ELECTRIC BOND & SHARE CO. 4 
: ; _ | (Paid-Up Capital and Surplus $24,000,000) 
Richardson, Hill & Co. ; 7 faasiony - ea Arthur Lipper & Company 


New Street and Exchange Place 


Established 1870 MUNICIPAL AND KAILROAD NEW YORK 


investment Securities BONDS 


ns as For Conservative Investment SECURITIES BOUGHT AND 
ongress St. SOLD ON COMMISSION 


BOSTON 
R. L. Day & Co. 
Boston Stock Exchange Members Branch Offices 


; w Cc 
Meatbers| New Yo Stock | Remease’ 35 Cong ress St., Boston N.Y. Stock Exchange Waldorf-Astoria Hotel,N.Y 
N. ¥Y. Cotton Exchange 11 East 44th 8t.. N.Y. 
N.Y Coffee & Sugar Exch. Saratoga Springs, N. Y. 
New York Correspondents Philadelphia Stock Exch. Atlantic City, N. J. 


REMICK, HODGES & CO. Chicago Board of Trade West End, N. J. 
Long Beach, N. Y. 











INVESTMENT SECURITIES 


PROVIDENCE SPRINGFIELD 





























Boosevelt & Son, 


Founded 1797 











PARKINSON & BURR 


Seasoned We Specialize in 
Members of the New York and 


Investments Boston Stock Exchanges Government and 


7 Wall Street 53 State Street Municipal Bonds 


30 Pine Street NEW YORK BOSTON 
New York William [2. (ompton (6. 


INVESTMENT BONDS 
14 Wall Street, N York 
BONDS Well heart, Now Yes 


W. F. Ladd & Co. ||| Baker, Ayling & Young 
| RAILROAD BONDS 


BOSTON INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PHILADELPHIA 
ay INVESTMENT SECURITIES 
Securities 55 William St., N.Y. Telephone: John 1832 
H. Mountague Vickers 
BONDS 
Tel. Han. 6570 49 Wall St. 


GUARANTEED STOCKS a <a 
Investment Securities 
v4 of Foreign 


ESTABLISHED 1865 — , 
velers Checks 


AM KRuLC, Thomas C. Perkins "Knauth-Nachod & Kune 


5 Nassau St., N. Y. ‘ ° 
onstruch nkt embers New York Steck Exchange 
MEMBERS NEW YORK STOCK EXCHANGE C ve Ba ™ Equitable Building New York 

Deal in 15 State Street 36 Peari Street 


Underlying Railroad Bonds Boston, Maas. Hartford, Conn. 


and 


Tax-exempt Guaranteed & Preferred ° 
®Railroad & Telegraph Co. Stocks* x Watkins & Co. 



























































New York 















































7 Wall Street 


E. HOWARD GEORGE & C0., lnc. , ) NEW YORK 
Investment Bankers Investment Securtites 
































31 State Street BOSTON, MASS. 
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Canadian 


Government and Municipal 


| 


Bonds | 


These bonds offer exceptional oppor- 
tunity for sound investment. Ifs pur- 
i) know they will yield from 


7% to 714% 


Principal and interest payable in 
United States funds 


Full, Particulars C-20 on request. 


Wood, Gundy & Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, London, Eng., Winnipeg, Montreal 


A& Amos e Co 


a Canadian 
Securities 


Sorome, 'Kontvest 
VictoriaBe. Chicago 





_——s 





























Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought— Seld— Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 


a ee ee 











CANADIAN 
INVESTMENT SECURITIES 


Offertngs on Request 
Correspondence Inettea 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 


RNETT 
PORIEOUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 


M. S. WHEELWRIGHT & CO. 


Limited 


Canadian Investment Securities 


Transportation Building 


MONTREAL 


132 St. Peter St., 63 Sparks St., 
QUEBEC OTTAWA 
CANADIAN 


Ww 
SECURITIES 


Housser Woop.” OMPANY 


INVESTMENT GANKERS 
TORONTO CANADA 


GEO, B. EDWARDS 


INVESTMENTS ) 
72 Trinity Place NEW YORK, N. Y. | 






































| 











; 
; 
| 
f 
’ 
‘ 








SALE—Timber, Coal, Iron, Ranch and 
ro other properties. 


Confidential Negotiations Investigations 
Settlements and Purchases of Property. 
united States West ‘ndies 


Canada Nee Vers 


acral —~ eT 


BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP .- 
REST 


$22,000,000 
22,000,000 
UNDIVIDED PROFITS 1,251,850 
TOTAL ASSETS 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williams-Taylor 
General Manager. 


Breaches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City, 
Im Paris, Bank of Montreal, (France). 


In the United States—Mew York, Chicago, 
Spokane, San Francisco—British American 
Bank (owned and controlled by the Bank of 
Montreal). 


West Indies, British Guiana and West 
Africa—The onial Bank (in which an 
interest is owned by the Bank of Montreal). 





ee a es | ee ee oe ee Ce 


United Financial Corporation 


Limited 
INVESTMENT BANKERS 


Montreal London Terento 


Affiliated with 
Guaranty Trust Co. of New York. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 





The Dominion Bank 
HEAD OFFICE, TORONTO 





Paid Up Capital_______._.____.-.... $6,000,000 
Reserve Fund & Undivided Profits 7,739,006 
Total assets 143,000,000 





Clarence A. Bogert, 
General Manager 


Bir Edmund Osler, 


President 





New York Agency, 61 Broadway 
©. 8. Howard, Agent 


London Branch, 738 Cornhil! 
8. L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 


CANADIAN BONDS 








C. P. R. Bidg. TORONTO 





~~ oe ——- 


Specialists in 


Grand Trunk, Grand Trunk Pacific, |- 


Canadian Northern and Canadian 
Northern Pacific Securities 
All Canadian Issues Dealt in. 


TRUAX, HIGGINS CO. 


Lewis Building, Mowtrea! 
Direct Wires Terents 





ara J 


; 








—_ ii ti ae ae a tae ae — in 





THE CANADIAN BANE 
OF COMMERCE 


HEADYOFFICE, TORONTO 
PAID UPICAPITAL 


President, Sir EGmund Walker, C.V O0., LL.D., D.G.} 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones 


New York’Office, 16 Exchange Plac« 
F. B. FRANCIS, 
C. L. FOSTER 
C. J. STEPHENSON, 


Buy and¥Sell Sterling and Continents) 
ne and Cable Trasfers. Coll 
ea 


eee 


points. 


Travelers’ Cheques and Letters of Oredit tesue¢ 
available in all parts of the world. 


Banking and Exchange business of svevy 
description transacted with Canada. 


LONDON OFFIOCE—2 Lombard Street. B. ©. 


BANKERS IN GREAT BRITAIN: 


The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 18382) 
PAID-UP CAPITAL... ...- . 
RESERVE FUND 





Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont, 


330 branches throughout Canada, Newfoundland! 
Ouba. Jamaica, Porto Rico, Dominican Republiie: 
and ie Boston, Chicago and New York. Oommegr- 
cial aed Travelers’ Credits issued, available in al 
parts of the world. Bills on Canada or West Indian 

ints favorably negotiated or collected by ous 
preneaes in the United, States. Oorrespondenes 
nD ; 


New York Agency. 52 Wall Street. 


H,. F. Patterson, Agent. 


London, England, Branch, 
565 Old Broad St., E. C. &. 


ayer ort . City & Midland 
\n Great Britain | Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


Capita! Paid Up $19 ,000,000 
Reserve Fund | 19 ,000,000 
Total Assets.___......590,000,000 








Head Office _.Montreal 
S21R HERBERT 8. HOLT, President 
E L. PEASE, Vice-Pres. & Man. Directo 
E. NEILL. General Manager 


700 Branches throughout CANADA and NEW: 
FOUNDLAND, in CUBA. PORTO RIOO 
DOMINICAN REPUBLIC. HAITI, CO8ST® 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISB 
HONDURAS and BRITISH GUIANA. 


ARGENTIN E— Buenos Alres. 
BRAZIL—Rio de Janeiro, Santos, Sao Paule 
URUGUA Y— Montevideo. 
sf ATIN—Barcelona, Plaza de Oataluna. 
LONDON OFFICE—Princes Street, ZB. O 
wT" W YORK AGENCY—68 William &t. 
“. T. Walker, J. A. Beateon, E.B MciIner 
D. Leavitt. Agents. 
‘ENCH AUXILIARY: The Royal Bank 
Oaneda (France), PARIS, 28 Rue de 
Quatre-Septempbre. 





oe 





HERDMAN & COMPANY 


Members Montreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


fEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


JARVIS BLDC, TOROPRTO:. “Am 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1 1817.) RS NE 
P Aer iad $28, 
fald-up Capita "16,375,000 


pooerve OSG Liability of Proprietors... 23,826,500 








sivt’ ,082,000 
"Y\egregate Assets ist March, 1920 '721,211 
Ge JOHN RUSSELL FRENCH, K.B.E., 
General al Manager. 


ot ge oa and AGENCIES in the 


Weel and her Secdete Oredite 


amen Sreeet 89, THREADNEEDLE 
SYDNEY * STREET, E.C. 2 


ANE Ot mm i 


THE UNION BANK OF AUSTRALIA Limited 


RZetablished 1837 Incorporated 1886 


ree aes 
Reserve Fund._£2,630,000 witees £5,180,000 
i weerve nichiiiey aie Proprietors... - £5,000 9ee 


Total lesued Capital & Reserves. £16,136,608 


Bank hac 42 Branches in VICTORIA, 39 in 
SOUTH WALES, 19 in UEBENSLAND 
ti SOUTH AUSTRALIA. 2] in WESTERN 
RALIA, 3 im TASMANIA ond 44 im NEW 


Mead Office: 71 CORNHILL, LONDON, E.C. 
Manager—W. J. Easame. 
Aegsietant Manager—W. A. Laing 




















ee 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Vales. 


Fund 
Reserve Liability of Proprietors.... 2,066,666 
£6,046,600 


payable on demand, and Letters of 
are isgued the London Branch en the 





Sydney, South Wales 
Lendon 


Office: 
Birchin Lane, Lembard Street, E. O. 


Bance Espanol del Rie de“La Plata 


HEAD OFFICE, BUENOS AIRES 
Lendon Office, 7 Fenchurch St., E. C. 3 


Capltal & Reserves = legal 148,215,705—£12,838,A72 


A classes of Arcentine, Spanish and 
European bankin,: business conducted. 


New 








lonian Bank, Limited 


Inco ated by R 1 Charter. 
rpor y Ree Gas r 


every a oD 
with Greece, where it has been established for 
Country. and has Branches throughout the 


Alexandria, Cairo, &c., in pt 
mn. Office: Basildon House, ~— 


oorgate “treet 
NBON, E. C. 2. 


BANK OF BRITISH WEST AFRICA, LTD 


uthorized Capital 
bscribed C apite 
ital (Paid 
rus and | Unc vided Profits... 
throughou M 


t, 

West Africa and the 4 ee Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portiand Street 

‘Liverpool Office, 25 Water Street 
R. R4APPLEBY, Agent, 100 Beaver St. N, New York 











Aetna Petroleum Corporation 


8% Convertible Gold Notes 


Circular on Request 


Jones & Thurmond 
85 Broad S8t. New York, N.Y. 


Phone: Broad 7412 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Chatrman: 
The Right Hon. R. McKENNA 


Joint Managing Directors: 
8. B. en he; Esq., F. Hyde, Esq., 
W. Woolley, Esq. 





£38,096,363 


Deposits (June 30 1920)_.367,667,322 








HEAD OFFICE 
5, Threadneedle Street, London, E. C. 2. 


OVER 1,460 OFFICES IN ENGLAND & WALES 


i aa OVERSEAS BRANCH: ’*™ 
$6 & 66, Old Broad Street, London, E. C. 3 


ATLANTIC OFFICES 
‘Aquitania,” “Imperator,” ‘ Mauretania” 





Affiliated Banks: 
BELFAST BANKING COMPANY, LIMITED 
Over 110 Offices in Ireland 


THE CLYDESDALE BANK, LIMITED 
Over 150 Offices in Scotland 





laternational Banking Corporation 


60 WALL STREET, NEW YORK CITY. 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straits Settlements 
Java 

Panama 

Santo Domings 
San Francisce 


India 
China 


Japan 

Philippine Islands 
Lenéon 

Lyons 





Established 1879 
ROBERT BRUNNER 


Banker and Broker 


78 rue de la Loi 
BRUSSELS, Belgium 
Oable Address: Rennurb. 





The Union Discount Co. 
of London, Limited 


38 “*CORNHILL, 
Telegraphic Address, Udiece: Lenden. 


Capital Authorized & Subscribed $10,066,060 
Capital Paid Up 


$5—£1 STERLING. 


NOTICE I8 HEREBY GIVEN that the 
RATES OF INTEREST allowed fer money 
en Gepesit are as follows: 

At Call, 5 Per Cent. 
At 3 to 7 Days’ Notice, 5% Per Cent. 

The Company discounts a ved bank 
meroan tile Soseptamens receives ey 
ee tee vertised from time to » aad 
ts loans on approved nemotiabie securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
‘INTEREST allowed for money on Deposit are 
as follows: — 

5% per annum at call. 

5% at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted 





Money received on t at rates advertised 
from time to time; fo fixed ‘perkoda 


preved 
PHILIP HAROLD 





BARCLAYS BANK 


LIMITED 


with which has been amalgamated the Longe» 
Provincial & South Western Bank. Leé. 
HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 
and over 1,40@ branches in Engiand and Wale: 


Agents in all banking towns throughout 
the world. 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,38* 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





AGdrees: The Foreign Manager. 
168, Fenchurch Street, 
Londoa, E. C., Exdglen¢ 





Banca Italiana Di Sconte 


with whick are incorporated the 
Becieta Bancaria Italiana 
and the 


Italiana di Credito Previncials 
en i Fully Paid Up Lir 315,606,008 
Reserve Fun 41 


—— and Current Accounts ee 
(May 31, 1919) ** 2,696,000,005 
Central Management and Head Office: 
ROME 


Species Lattes of Cases. ee 
ee Branches: FRANCS: ee 


Peletiar oe Italiens: BRAZIL 
Paulo NEW W YORK: ItaMan Sica 


fe oe 390 Mien Naples, Palerme 
a oe, 4 . . 
Turin, . Veniee, Filerence, Bologna. 
Oatania, Laghern. and over 160 Branches in the 


n Clearing Agenta: mopeng's Daum. Léa. 
168 Fenchurch Siset E 


EVERY KIND OF mene 
TRANSACTED. 


The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch Street, Londen 


BUSINES# 





Reserve Fuad and Undivided Profits... 
Branches in India, Burma, Coyiona, 

ments, Federated Malay States, China, and 

New Yerk Agency, R. A. Ediundh, 64 W 


NATIONAL BANK OF INDIA Limited 


Bankers to the gig , British East 
ca an 
Head Office: 26, Bishopsgate. Londen, E E. a 


Branches in 
Ocleny and at. _ Aden and 





Subscribed Capita 
Paid-up Capita 
and enchanae ase 


- CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Address: *“‘Clerment” 


English Scottish and Australian 


Address: 5 Gracechurch St. 
Head Office: London, E. 
Capital 











Bills Negot and 

. Se M. JANION, Manager. 

Hong Kong & Shanghai 
Ee CORPORATION 

Paid up Capital (Hongkong Currency) . ..H$15,000,000 





GRANT DRAFTS, ISSUE LETTERS OF CRED 
IATE OR COLLECT BILLS PAYABLE IN 


NEGOT 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS INDIA 


J. a. JEFFREY, Agent, 36 Wall St., New York 
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_ ee emer omer 





Foreign 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


LIT. 400,000,000 
- 156,000,000 
| LIT.4,371,970,562 
Head Office, Milan, Italy 
New York Agency, 165 Broadway 


London Office, 1 Old Broad Street, E. C. 2 
Constantinople 
80 branches in Italy, at all the prin: 
cipal peints in the Kingdom 


AFFILIATED INSTITUTIONS 
BANCA COMMERCIALE ITALIANA 


Paris, Marseille and branches 

BANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

BANCA COMMERCIALE ITALIANA E ROMENA— 
Bucarest and branches 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 
and branches 

BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Valpar- 


aiso. 
BANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota. 





(France) 





STANDARB BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, BE. C. 


Paid-up Capital & Reserve Fund. $18,812,500 
Tetal Resources $366,125 415 

Ov Branch ci 
@ 350 es and Agencies throughout 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Amu The Bank of N 
Wales ee throushe BP ape 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 560 Branches in Africa 





Total Assets exceed - $430,000,000 





Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 








CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 


HEAD OFFICE 
Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


GENERAL BANKING BUSINESS. 


Foreign Exchange 
Nesumentary Business, Letters of Credi! 


Poreiqn 


_ Foreign 





Banque Nationale de Credit 
i aie 
500, 000, 000 
90,000,000 
frs.2,400,000,000 


Head Office: 
PARIS 


300 Branches in France 
4 Branches in the Rhenish Provinces 


Capital 
Surplus 





GENERAL BANKING BUSINESS 





UNION 


De Banques Suisses 


ZURICH 


St. Gall, Winterthur, Basle, Geneva, 
Lausanne, &, 


Every Description of Banking Business 


Foreign Exchange, Documentary Credits. 


CAPITAL PAID UP___Frs.70,000,000 





SWITZERLAND 


Government, State and Municipal 
BONDS 
for investment 


Apply to 


SWISS BANK CORPORATION 


BASLE 
ZURICH GENEVA 


Branches all over Switzerland and in London 





Arnold Gilissen & Co 


80-81 Damrak 
AMSTERDAM 


Cable Address : Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKRBOKERS 


FOREIGN EXCHANGE 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2,000 ,000 
Rest and Undivided Profits £1,082 ,276 
Deposits £39,114,127 


Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 38 Bishopsgate, E.C.2 
Manager: Wm. Wallace. 


Glasgow Office - Exchange Square 
Agent: Thomas Lillie. 


172 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 





Correspondence Invited. 





‘NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the sietaate ve a to 
issue Notes payable at sight to 

Capital, fully paid___.£3,000,000 

Reserve Fund £1,663,270 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited 





($5=—€1.) 

BSCRIBED CAPITAL 
ID-UP CAPITAL . 
RVE FUND = =: 


$199,671,6 
° $39,634,3 
e $3 6, 196,296 


Head Office: 


15, Bishopsgate, London, Engiand, 


with numerous Offices in England 
and Wales 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. ._..F.105,060,908 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 








THE COMMERCIAL BANK OF SCOTLAND, Lid 


Esta 1810 
Head Office—EDINBURGH 
we spe (Subseribed) 


up— 
250,000 “A” shares of £20 each £5 a 256,666 
660,000 “B’ shares of £1 each fully paid . 500, 00€ 











= 758,066 
Reserve... .£1,000,000 Deposits .... £36,071 .142 
ALEX. ROBB, Gen. Mer MAGNUS IRVINE, Sec. 
Londen Office—62 Lombard Street, EB. 0. 
Glasgow Office—113 Buchanan Street. 

, Cireular Notes aad Letters of Credit lesued 
of British, Celonial and Voreign 

Banking and Exchange business traasacted. 
New York Agente—American Exchange Nat . Bank 





Lincoln Menny Oppenheimer 
BANKERS 


FRANKFORT-e-M., GERMANY 
Cable Address “Openhym” 
[INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





KONIG BROTHERS & 60. 


160 Pearl Street, NEW YORK 


Commercial and Travellers’ 
Letters of Credit 


Ov 


KONIG BROTHERS, LONDON 
and 


NEDERLANDSCHE HANDEL-MAATSCHAPP) 
ROTTERDAM 
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ST. Louis 


PBPBPPBPLPPA PLA LP PLO PO OA el el ™ 


A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


410 Olive St., ST. LOUIS 





MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 





Lorenzo E. Anderson & Company 


31@ N. 8th St., St. Leuis 


Municipal and Corporation Bonds 


nd ) Sat yee Exchange 
ew Yer bh Buchange 
Members: Ohicazge Beard ef Trade 


St. Leuis Merchants Bxchange 
St. Leuis Cetten Exehange 


8t. Louis Stock Exchange 


Merndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
OLIVE ST., 





ST. LOUIS SERVICE 
WARK (. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 








Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 
889 OLIVE ST. 


—— 


SPR: SHOPIELS, beset 


Og 


Matheny, Dixen, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


WE WILL BUY 
Bpringficid (Illinois) Pleasure Drive- 


way & Park District 4s 
= 


ST. LOUIS 




















‘BUFFALO 


VO wee OOS 








—— 


iil Eckardt & fila 
INVESTMENTS 


420 Ellicott Square 
BUFFALO, N. Y. 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPEOIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


B ‘eot Square BUFFALO N.Y 


OPAL AL 


CHICAGO 


PPL ANN A he hh eh el 





ee te i i 


Greenebaum Sons 
Bank. andTrust Company 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 


MUNICIPAL BONDS 


First. Mortgage 
Corporation Bonds 
Short Term 
Industrial Note Issues 
Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago 











110 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


New Yerk Philadelphia 


St. Leulse 


BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 


184 SOUTH LA SALLE STREET 
CHICAGO 


TAYLOR, EWART & CO. 
INVESTMENT BANKERS 


195 South La Sallie Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bends 


John Burnham & Ce. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities, 

41 South La Salle St. 


CHICAGO 





Municipal and 
Corporation 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparatien of 

County, Municipal and Corporatien 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms | 617-620, 111 W. Menree St,, 
Harris Trust Building 


CHICAGO, ILLINOIS 


FEDDE & PASLEY 


Certified Public Accountants 
55 Liberty St., New York 


eee 


GEORGE W. MYER, JR. 


Certified Public Accountant 
35,NASSAUEST., NEW 1 YORK 

Audite Investigations, 

Estate Accounting, 

















Income Tax Returns’ 
Telephone Rector 5441 


CHICAGO 


lilden & liiden 


INCORPORATED 
investment Bonds 


208 So. La Salle Street 
CHICAGO 




















SCOTT & STITT 


INVESTMENT BONDS 


111 W. Menroe St. 
CHICAGO 





JAMES D 


IACEY [IMBER G 


TIMBER. BONDS 
based always upon 
expert verification 
of und derlying assets 


—_ _— 








332 So. MICHIGA® AY... CHICAGEe 








CINCINNATI 


PPP LPP PPP PPP 


$75,000.00 


Miami Conservancy District’ Chie 


544% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 


CHANNER & SAWYER. 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Munici 
New York Stocks an 





al Bonds 
Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


328-330-832 Walnut St- 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








en oe ee 


TOLEDO 


OO OL el el a lg 


TUCKER, ROBISON &CO. 


Successors to 
David R-bison Jr. & Sons 
Bankers—Establisked 1876. 


Municipal, Railroad and Corporation Bonds 


. Toledo and Ohio Securities 
Gardner Building, TOLEDO, OHIO 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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PITTSBURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 
Members Pittsburgh Stock Exchange 


Unien Bank Building, PITTSBURGHASPA. 
Phone Court 3264-5 








LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Blidgz., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Members; Pittsburgh Stock Exchange 
Epicago Stock Exchange 
o Board of Tra . 
a" ork Cotton Exchange 


$23 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 








890-395 UNION ARCADE BUILDING 
PITTSBURGH, PA, 








KANSAS City 





“ST REET & COMPANY 


Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 





+. 


INDIANAPOLIS 





PBPPBP APOE PPP OLA 


Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bide or offerings on any 
Indianapolis or Inalana Security. 


' Matistical | witieilien Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
@Gimeimmati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
426 Lemecke Bidz. INDIANAPOLIS 


TT 














LOUISVILLE 


er er eee 


= 








JOHNSTON & COMPANY 
INVESTMENT SECURITIES 


Paulijenes Bidg. LOUISVILLE, KY. 


MICHIGAN 


Goods, Swan & Edwards es. 


Members Detrott Stock Exchange 





| Inquiries Solicited in All Markets, Stocks 
Carried on Conservative Margins 


810 Congress Bidg., DETROIT, MICH, 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT 


Ce ewe ewrw ee oe 


ea ee 








| Members of Detroit Stoek Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 


Richard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





GORDON, FORTIER & CO. 


Investment Securities 


Suite 16138, Dime Bank Building 
Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, MCLEAN & C0. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bldg., DETROI?V 








PROVIDENCE 


ee eee eee 


BODELL & CO. 


16 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 











NEWARK, N. J. 


DAP PDN PPAD II" 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N, J. 





iaeteeeiteheniiall 


A 





TEXAS — 


J. E. JARRATT & COMPANY 


Investment Bankers 





Municipal Bonds 


San Antonio, Texas. 





DUNN & CARR 


Investment Securities 


Union Nat. Bank Bidg. 
HOUSTON, - TEXAS 








MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
4ACON 











OPA “~* Oe OPI A - 





MOTTU & CO. 


Established 1892 
NORFOLK, VA. 





INVESTMENTS 


— | 


GEORGIA 


NEW YORK 
60 Broadway 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROIT 





KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH 
Members Detrott Stock Exchange 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oile 


1016 Penobscot Bidg., DETROIT, MICH, 





Joel Stockard & Co., Inc., 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stockf{E xchange 
Penobscot Bldg. - DETROIT - Cherry 2608 


———— 





HARRIS, SMALL & LAWSOS 
INVESTMENT SECURITIES 


44 CONGRESS ST., W 
DETROIT 
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‘PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 


Qectations and Information Furnished on 
Pacific Coast Securities 
Established 1853 


SUTRO & CO. 


_ INVESTMENT BROKERS 
San Francisco Members 
448 Montgomery St. San Francisco Stock 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


813-315 First National Bank Building 
SAN FRANCISCO, CALIFORNIA 


Ee 











California Securities 


Aronson and Company 


Loe Angeles, California 
_— 





SATS ERIE 





CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 








~ OTIS & COMPANY 


Investment Bankers 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 


New York Cotton Exchange, 


Chicago Board of Trade. 


CLEVELAND 
Cincinnati 


egrene 
Denver Colorado Sovtnae 


Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


ston 
columbus 
Youngstown 


Btocks 





EVELAND 
$88 Euclid Ave. 


ALIPFEL - WASHBURN - BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


BUFFALO 
Niagara Life Bldg. 








Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND, O 





Hunter Glover & Company 


Investment Bonds and Stocks 


Short Term Notes 
CLEVELAND 


PACIFIC COAST 


iain 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assete 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Biankenhoro-Hunter-Dulis 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


DENVER 





Boettcher, Porter 
& Company 


INVESTMENT BAN&ERS 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO. 


Investment Bankers 


DENVER 








_ PORTLAND, ORE. 





LO 


MORRIS BROTHERS, fins. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal [Bonds 


Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No, 3, Central Building - SEATTLE,i WASH, 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, GREGOR 





eonaiinhetedenie 





Private Wires.Coast to Coast 
Correspond 


dentefLogan and Bryan 
A. H. Woollacott & Co. 


Stocks, Bonds, Grain, Cotton 


228-262 I. W. Hellman Building 
LOS ANGELES 





EEE 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bldg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


American Nat’l Bank Bidg., San Francisco 





—— ee 


SISNEAPCEIS 








ee. RAILROAD. 
‘CORPORATION BONDS» 
COMMERCIAL PAPER, 


MINNEAPOLIS ST.PAUL ~ 











AUGUSTA 


OR ORM ORLA ALL AA LA AA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 


Betablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





ae 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Buildin 
SAN FRANCISCO 





CHAPMAN DE WOLFE CoO. 


851-8353 Montgomery Street, 
SAN FRANCISCO, CALIF 


Stocks aad Bonde 


Information and Quotations on all Pacific 
Coast Securities 


Memters Sam Francisco Stock & Bond Exchange 








——— 


SPARTANBURG, S. Cc. 





“| 


A. M. LAW & CO., hots: 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciaity 


SPARTANBURG, 5S. C. 








BONTCGOMCRY 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Meretgemery, Ala 
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ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, - ALA. 


Southern Municipal and 
Cerporation Bonds 











CHATTANOOGA 


LEWIS BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 





ames Building CHATTANOOGA 


| wes 


i loaciiontenstintinetinied 








BOSTON 


New England 
Industrial Securities 
Yielding 644% to 8% 


J. MURRAY WALKER 


% Devonshire Street Boston 








NEW ORLEANS 





Stil 








Six Per Cent 
Southern Municipals 





Short Time Notes 
Commercial Paper 
Preferred Stocks 


Acceptances 





Hibernia 
Securities Company 


(Incorporated) 
Hibernia Bank Building 
New Orleans 


New York Office - 44 Pine St. 


a 








aa 




















BALTIMORE 


R. Lancaster Williams & Co., Inc. 
INVESTMENT SECURITIES 





Equitable Building, 
BALTIMORE 


Scott & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phenes: Locust 6480, 6481. 6482. 6483 
Keystone: Race 2797 


MARYLAND 











BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


—_— cEneer + mErTereme SS ete 





THAYER, mARER & CO. 


INVESTMENTS 





Commercial Trust Bldg., 
PHILADELPHIA 














Established 1865 
HIOREN & Co 


410 Chestnut St. Philadelphia 
Members New York and aeneate 
Stock Exchang 


We will buy and sell the 
following equipments: 


Chesapeake & Ohio 6%s____1927-30 
Canadian Pacific 6s 


saeniattialiiteilen 


PHILADELPHIA 


GRAHAM. PARSONS & Co. 


435 CHESTNUT ST. 360 PINE ST. 
PHILADELPHIA NEW YORK 





Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
. of 
ESTABLISHED VALUE 


Oable Address “Graco,” Philadelphia 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


Land Tie Buliding, - - PHILADELPHIA 
. Telephone Locust 472) 








—_—_—_— 


MILWAUKEE 


ww 


EDGAR, RICKER & CO. 


East Water and Masen 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Seesond Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and 
High Grade Investments 





H.dONES g ©, 
gus is RAILROADA2 
CORPORATION BONDS 


List c gives current efferings. . 


Uikanaitinn and Specialists in 
Wisconsin Issues 





Write our Trading Department. 





€-W.CiarksCo, 


BANKERS 
321 Chestnut St., Philadelphie 
Ghee. . 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





PAL C owmnsclo 
fembers Phtladeiphia Stock Ezchange 


INVESTMENT BANKERS 


Land Title Building 
PHIRADELPHIA 
New York Telephone Canal 4845 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


dembers Philadelphia Stock Ezchange 
1421 Chestnut Street 
PHILADELPHIA 





The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORK. 





Organized 1850. Non-Participating Policies enig; 
Over Forty-Five Millien Dollars Paid te Polley 
holéer: 





JOHN P. MUNN, M. D., PRESIDENT 


Geod territory open fer high class persem 
producers, under direct contracts with (Gp 





Company. Address Home Office, 277 Breaéwer' 
New York Oity. 
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Current Bond Inquiries 


PPP LI MPLA AAA AAA el 





Amer. Light & Traction 
Amer. Typefounders 
Continental Motors 
Goodyear Tire & Rubber 
Lincoln Motors 

Reo Motors 

Ward Baking 

Willys Corp. 8% Pfd. 





UNLISTED 
SECURITIES 


& 


1920 


TOBEY& KIRK 


Members New York Stock Exchange 
25 Broad Street New York 








Acker Merrall & Condit 6s, 1923 
Carolina Terminal 5s, 1937 
Long Isl. City & Flush. 5s, 1937 
Mallory Steamship 5s, 1932 
Securities Co. of N. Y. Cons. 4s 
South Bend Home Tel. 6s, 1931 
United Lead Deb. 5s, 1943 
Ward Baking 6s, 1937 














Aetna Explosives Pfd. 

Central Aguirre Sugar 

Safety Car Heating & Lighting 
Everett Heaney & Co. 

New Amsterdam Gas Con.5s, ’48 
N. Y. Gas Lt., H. & P. P.M.4s, ’49 
Nassau Electric RR. 4s, 1951 
Kings Co. El. Lt. & P.P.M.6s, 47 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. Y. Tel. Rector 7580 





American Can Deb. 5s, 1928 
Chicago Western Ind. 714s, 1935 
Erie RR. Gen. Reg. 4s, 1996 
Internat’! Trac. 4% Ctfs. Dep. 
Sou. Bell Tel. & Tel. 5s, 1941 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


10 Wall St., N. Y. Tel. Rector 9261 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 


Chicago Board of Trade 
Baltimore Steck Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 














Fn 





| Baltimore & Ohio Conv. 4l4s, 1933 


St. Louis Southwest. Cons. 4s, 1932 
Kansas City Southern 3s, 1950 
Grand Trunk Pacific, all issues 
Canadian Northern Ry., all issues 
Province of Ontario, all issues 
City of Montreal 6s, all issues 

All Cuban & Canadian Govt. Bonds 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway. "Phone 7500 Rector, N. ¥ 

















ARE YOU 


SEEKING 
OCCUPATION 

AS A TRADER 

OR HAVE YOU 
NEED FOR ONE & 


Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle. 
facing the inside back cover. 

















Berdell Brothers 


Public Utility Securities 
111 Broadway, New Bork 





Brooklyn Edison Co. 
Ist 5%, due 1949 
Brooklyn Union Gas Co. 
ist 5%, due 1945 
Central Union Gas Co. 
Ist 5%, due 1957 
& 9th Ave. RR. Co. 
ist 5%, due 1993 
Equitable Gas Light Co. 
ist 5%, due 1930 
Kings County Lighting Co. 
ist 5%, due 1937 
Lex. Ave. & Pav. Ferry RR. Co. 
ist 5%, due 1993 
New York & East River Gas Co. 
Con, 5%, due 1945 
New York & Westchester Ltg. Co. 
ist 5%, due 1954 
New York & Westchester Ltg. Co. 
Con, 4%, due 2004 
Northern Union Gas Co. 
ist 5%, due 1927 
Standard Gas Light Co. 
ist 5%, due 1930 
Westchester Lighting Co. 
ist 5%, due 1950 
White Plains Lighting Co. 
lst 56%, due 1938 


Columbus 





Phone Rector 9980-5, 9723-7, 6922-3 
Private Phones to Philadelphia & Boston 























Central Aguirre Sugar 
Federal Sugar Com. & Pfd. 
Holly Sugar Com. & Pfd. 
National Sugar 

Savannah Sugar Com. & Pfd. 


American Chicle 
American Cigar 
American Tobacco Scrip 
Borden Company 

R. J. Reynolds Tob. 


52 William St., New York 








Stone, Prosser & Doty 


American Cyanamid Com. & Pfd. 
City Investing Com. & Pfd. 
Eastman Kodak Com. & Pfd. 
Ingersoll Rand Com. & Pfd. 
Singer Manufacturing 


Corn Exch. Bank Stock & Rights 
Home Insurance Stock & Rights 
Lawyers Title & Trust 
Mechanics & Metals Nat’l] Bank 
Nat’! Park Bank Stock & Rights 


’Phone Hanover 7733 

















GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 








We Wish to Buy 
Railroad Secur ties Co. 4s 


Pitts., Cin., Chicago & St. Louis 
314s, 4s, and 414s. 


Hartshorne & Battelle 


85 Broad St. Tel. Broad 7740 . 
NEW YORK 
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Amarillo Gas Co. 6s, 1934 
Consumers Power 5s, 1936 
Continental Motor 7s, 1922-25 
Detroit Jackson & Ohio 5s, 1937 
Donner Steel Co. 5s, 1935 
Downey Shipbuilding 7s, 1926 
Grand Rapids Ry. 6s, 1924 
Grand Trunk Pac. Ry. 3s, 1962 
Island Refining 7s, 1929 
Midland Counties Coal 6s, 1934 
Rio de Janeiro (City of) 6s 
Second Avenue Trac. 5s, 1934 
United Trac. of Pitts. 5s, 1997 
Western Light & Power 5s, 1925 
Woodward Iron 5s, 1952 





MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO-PHILADELPHIA ‘ST. LOWS 
PIUSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 


instantaneous communication between 
our offices ts mude possible through 
thetr intercon nection 0. prtvate wtres. 





WANTED 


Offerings in 
Long Term Underlying 
Railroad Bonds 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers’ Association 
Members New York State Bankers’ Association 





CONSLABLE & FLEMING | 
WM. CONSTABLE K.. L. FLEMING JR. 
66 Broadway NY TEL: Rector 7270" 


Oregon & California Ist 5s, 1927 
Pennsylvania General 5s, 1968 


New York Telephone 4%s, 1939 
Illinois Central Ref. 4s, 1955 


— 











Canadian, Cuban 
Mexican Securities 


British-American Tob. Co. 
Imperial Tobacco Co. 
Babcock & Wilcox, Ltd. 
Cedar Rapids 5s, 1953 
Miss. Riv. Pow. 5s, 1951 
Northern Ontario 6s, 1931 
Penn Water 5s, 1940 

Gt. Nor. of Canada 4s, 1934 
Shawinigan 5s, 1934 
Shawinigan 514s, 1950 








Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Torento 





-— 





British War Loans 

Canadian War Loans 

Chinese Government 6s, 1921 
Cleveland Elec. Illum. 5s, i939 
Consumers Power 5s, 1936 
Dominion Coal 5s, 1940 

Grand Trunk Pac. 3s, 1962 
Italian War Loans 

Pub. Serv. of No. Ills. 5s, 1956 
Texas Electric Ry. 5s, 1947 


Telephone 6070 Rector 





_ Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, 


Bucyrus Co. Com. & Pfd. 
Burroughs Add. Mach. Stock 
Detroit Edison 

Eastman Kodak 

Firestone Tire Com. & Pfd. 
Goodyear T. & R. Com. & Pfd. 
Lincoln Motors, Class ‘“‘A”’ 
Paige Detroit Com. & Pfd. 
Packard Motor Com. & Pfd. 
Willys Corporation 8% Pfd. 


Traders Telephone 17683 Rector 
Youngstown, Grand Rapids and Lansing. 











——E™ 














—— _— 











Goodyear Tire & Rub. Com.&Pfd. 
Todd Shipyards 

National Park Bank Stock & Rts. 
Tidewater Oil Stock & Rights 
General Electric Rights 
Southern Pacific Rights 

Home Insurance Stock & Rights 
Corn Exch. Bank Stock & Rights 
Russian External 6%s 


C.C. Kerr & Co. 


@ Rector St., N. Y. Phone 6780 Rector 














ALL FOREIGN 
Cc HEcKS 
BONDS 

CURR ENCIES 


| v 
R.A.SOICHE&CO. 








10 Wall St. N.Y = Tel. Rector 5289-92-40.:%-4720 














1 meena 








Balt. & Ohio Pr. Ln. 314s, 1925 


'|Central Pacific 314s, 1929 


C.C.C. & St. L. Gen. 4s, 1993 
Colorado Southern Ist 4s, 1929 
Illinois Central Coll. 4s, 1953 
Missouri Kan. & Tex. Ist 4s, 1990 
Minn. St. P. & S.S.M.Cons.4s, ’38 
New York Central 314s, 1997 

St. Louis & Cairo Ist 4s, 1931 
Wisconsin Central Gen. 4s, 1949 


R. W. PRESSPRICH 


40 Wall Street, & CO Telephone 


5 New York John 807 
Lima Locomotive Corp. s.f.6s, ’32 
Penn. RR. Real Est. P.M. 4s, ’23 


Central RR. & Banking Co. of 
Ga. Coll. Tr. 5s, 1937 

Ind. Ill. & lowa RR. Ist 4s, 1950 

Delaware River RR. & Bridge 
Ist s. f. 4s, 1936. 

Georgia Pacific Ry. 1st 6s, 1922 


Prince & Whitely 
Members N.Y. Stock Exchange 


52 Broadway Tel. Broad 6323 


Private wires to Philadelphia, Boston, 
Baltimore, Richmond, New Haven 











—— 





Railroad Bond Dept. 


Florida Central & Penin. 5s, 1943 
Seaboard Air Line 6s, 1945 

M. & O., Montgomery Div. 5s, ’47 
Mason City & Ft. Dodge 4s, 1955 
N. Y. Penna. & Ohio 4%s, 1935 
Cleve. Akron & Columbus 5s, ’27 
W. Va. & Pittsburgh 4s, 1990 
Long Island, North Shore 5s, ’32 
C. & O., Northern Ry. 5s, 1945 
K. C. Ft. Scott & Mem. 6s, 1928 
Toledo Peoria & West. 4s, 1917 
St. Louis & Cairo 4s, 1931 

Big Sandy RR. 4s, 1944 


industrial Bond Dept 


Monon Coal 5s, 1936 
Norwalk Steel 4%s, 1929 
Consolidation Coal 5s, 1950 
Acker, Merrall & Condit 6s, 1923 
National Cloak & Suit 8s, 1930 
Auto Sales Gum & Choc. 6s, 
Bd. & Scrip 
Champion Lumber 6s, 1928 
Grace Steamship 6s, 1934 
American Steel Foundry 4s, 1923 
Dominion Coal 5s, 1940 


| Bank Stock Dept 


National Park Bank Rights 
Home Insurance Rights 
Corn Exchange Bank Rights 
Guaranty Trust 

Bankers Trust 


15 Broad Street, New York 























Public Utility Dept 


American Pow. & Lt. Pfd. 
Nebraska Power Pfd. 
Kansas Gas & Electric Pfd. 
United Utilities Pfd. 
Northern States Power Pfd. 
Pacific Gas & Electric Pfd. 
Duquesne Light Pfd. 
Northern Ohio Elec. Pfd. 
Consumers Power Pfd. 
Texas Power & Light Pfd. 
Utah Power & Light Pfd. 
Electric Utilities 
Illuminating & Pow. Secur. Pfd. 


industrial Stock Dept. 


Jacob Dold Preferred 

Willys Corp. 8% Preferred 
Goodyear Tire Com. & Pref. 
Lehigh Valley Coal Sales 
Knickerbocker Portland C. Com. 


Standard Oil Dept. 


S. O. of New York 
S. O. of California 
Vacuum Oil 
Prairie Oil & Gas 
Prairie Pipe 


CARRUTHERS, PELL & CO. 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5168 Hanover 


Philadelphia Phone, Locust 572; Belt. Phone, St. Pau! 9389 
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Members New York Stock Eachange 


61 BROADWAY, NEW YORK 


Atlantic & Birmingham 5s, 
Dayton & Michigan 4'%s, 1931 
Great Northern of Canada 4s, 1934 
Grand Trunk Western 4s, 1950 
WE DEAL IN Mason City & Fort Dodge 4s, 1955 
New Orleans Terminal 4s, 1952 
New York & Jersey 5s, 1932 
New York New Haven & Hartford 4% Debentures 
New York Pennsylvania & Ohio 414s, 1935 
Shreveport Bridge & Terminal 5s, 1955 
Toledo Terminal 414s 
Vicksburg Shreveport & Pac. 5s, 1940 and 1941 
Wisconsin Central Refunding 4s, 1959 


AND ALL RAILROAD AND STEAMSHIP SECURITIES © 
WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 


1934 














Investment 
Securities 





Davies, [homas & Co. 


Members N. Y. Stock Exchange | 
S&S Naseau St. New York | | 
Telephone Rector 5526 


Central Pacific 314s, 1929 
Canadian Pacific 6s, 1924 
N. Y. Chic. & St. L. 4s, 1937 Empire Gas & Fuel 6s, 1924-1926 
Indiana Steel Ist 5s, 1952 Mississippi Val. Gas & E] 5s, 1922 
N. & W., Poco. C. & C. Jt. 4s, 41 , Lehigh Power Sec. 6s, 1927 
Got & Ship island 5s, I sas BAUER, STARR & CO. 
ew Yor elephone 4 08, 1158 BROADWAY LAND TITLE BLDG., 
Reading, Jer. Cent. Coll. 4s, 1951 “Restor 7416 inbelan etev seamed 
ie aso Pg Ss, 1941 Marion Light & Htg. Co. 5s, 1932 


— juke na me 1926 ee ae CoelSe. it Se, 
cKinle orris 
Yor 


Cincinnati Gas Transport. 5s, 1933 
Members New York Stock Exchange SAMUEL K.PHILLIPS& CO. 


OME WALL ST., N.Y. Tel. Rector 7981007936 507 Chestnut St. PHILADELPHIA 


= 








Bonds 











Duquesne Ltg. 6s, 1949 
Empire Refining Co. 6s, 1927 
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GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Man. S. W. Col. 5s 
. Long Island Ref. 4s 1949 
Kansas City So. 3s 1950 
Bush Terminal Bldg. 5s 1960 
Mo. Kan. & Tex. Ist 4s 1990 


Oregon Short Line 5s 
Traverse City RR. 3s 

Mutual Union Tel. 5s 
Wab. Tol, & Chic, 4s 
R. R. Securities 4s 


1934 








—_— — 








We Will Sell 


Eastern Michigan Edison 5s, 1931 
Cedar Rapids Mfg. Pr. 5s, 1953 
Duluth Street Ry. 5s, 1930 

Empire G. & E., Empire C. Jt. 5s, ’41 
Empire District Elec. 5s, 1949 
Indiana Lighting 4s, 1958 


We Will Buy 


Southern Calif. Edison 5s, 1939 
Alabama Power Co. 5s, 1946 
Detroit Edison Co. 6s, 1940 

Great Falls Power Co. 5s, 1940 
Montana Power Co. 5s, 1943 
Consumers Power Co. 5s, 1936 
Utah Power & Light 5s, 1944 
Pacific Gas & Elec. Ref. 5s, 1942 
Cleveland Elec. Illum. 7s, 1935 Metropolitan Edison Co. 5s, 1922 


EARLE A. MILLER & CO. 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
VELEPHONE RECTOR 8000-1-2-3 


Wisconsin Elec. & Power 714s, 1945 
Laurentide Power Co. Ist 5s, 1946 


_ 


Montreal & Province 4s 

Grand Trunk Western 4s 

Grt. Northern Ry., Canada 4e 
Canada Atlantic 4s 

New York Interurban Water 5¢ 
Acquackanonk Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Emmett Irrigation District 6s 
Queens County Water Co. 5s 
Otero Irrigation District 6s 
Depew & Lake Erie Water 5s 
LeavenworthC.&Ft.L.W.4s,5s,68 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





Ashland Lt., P. & St. Ry. 5s,1939 
Bell Telep. of Canada 5s, 1925 
Canadian Car & Fdy. 6s, 1939 
Carolina Pow. & Lt. 5s, 1938 
D. L. & W. Coal. 

Laclede Gas Light 7s, 1929 
Richmond Radiator Pref.& Com. 
Seaboard National Bank 
Springfield Ry. & Lt. 5s, 1926 


Taylor & White 


43 Exchange Pl.,N.Y¥. Tel. Hanover 427-8-9 








American Thread Pfd. | 
Central Vermont 5s, 1930 
Canadian Northern Ry. Bonds 
Cedar Rapids Mfg. & Pr. 5s,.1953 
Chic. Milw. & St.P. deb. 4s, 1934 
Cinc.Hamilton & Dayton 5s, 1942 
Grand Trunk Pacific 3s, 1962 
European Loans of American Rds. 
Georgia Lt., Pr. & Ry. 5s, 1941 
Miss. Pac. 3rd Ext. 4s, 1938 

Puget Sound Elec. 5s, 1932 
Shawinigan Wat. & Pr. 54s & 5s 
United Ry. & Investing 5s, 1926 


ABRAHAM & CO. 


27 William St., N. Y. Tel. Broad 3785 














Continental Gas & El. 5s, 1927 
Central Power & Light 6s, 1946 
Vermont Hydro-Elec. 6s, 1929 
Utah Power & Light Preferred 
Nebraska Power Co., Preferred 


H.L. NASON & CO. 


85 Devonshire St. BOSTON 9 


Cleveland Electric Ill. 5s & 7s 
Consumers Power 5s & 7s 
Northern States Power 5s & 6s, 1941 
Southern California, 6s, 1944 
United Light & Ry. 5s, 1932 


Gilbert J. Postley 


N YORE 
7 Wall mestes Goat” OR 








Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


dembers New York Stock Exchange 





111 BROADWAY, NEW YORK 


14 Wall 8t.,.N.Y. Tel. Restor 9970. 
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Guanajuate Power & Electric 6s 
Guanajuato Power & Electric Pfd. 
Central Mexico Light & Power 6s 
Central Mexico Light & Power Pfd. 
Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

United States Radiator 6s 
Indianapolis Water 4%s & 5s 

New Hampshire Electric Railways 
Fries Manufacturing & Power 5s 
El Tiro Copper 6s 


Cumberland County Pow. & Lt. Pfd. 


Arkansaw Water 6s 
American Finance & Securities 


HOTCHKIN & CO. 


bi age 53 State St., 
M 460 











Amer. Tel. & Tel. Conv. 4s, 1933 
Central Dist. Tel. 5s, 1943 
Cincinnati Northern RR. 
Cumberland Tel. & Tel. 5s, 1937 
Michigan State Tel. 5s, 1924 
Michigan State Tel. Pfd. 

New England Tel. & Tel. 5s, 1932 
Ohio State Tel. 5s, 1944 

Southern Bell Tel. & Tel. 5s, 1941 
Western Union Teleg. 4s, 1950 











Tel, Broad 2357-8-9 





= L. MacDonald 








Boston 9, Mass. 








USE AND CONSULT 


the Classified Department of 
the 
Financial Chronicle 
Our Classified Depart- 


ment faces the inside 
back cover. 








Chicago & Erie RR. Co. Ist 5s, 1982 
Clev. Akron & Col. Ry. Gen. 5s, 1927 
Ft. Worth & Rio Grande Ry. Ist 4s,’28 
Kan. City So. Ry. Co. Ist 3s, 1950 
Kings Co. Ltg. Co. Ist Ref. 5s, 1954 
L. & N., St. Louis Div. 3s, 1980 
New Amster. Gas Co. Consol. 5s, 1948 
N. Y. Penna. & Ohio P. L. 4s, 1935 
St. Louis & Cairo RR. Co. Ist 4s, 1931 
Western N. Y. & Pennsyl. 5s, 1937 


Atlantic Ave. RR.Co.,Bklyn.,5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. Co. 5s, 1924 
Bklyn. City & Newtown RR. 1st 5s,’39 
Brooklyn City RR. Co. Ist 5s, 1941 
Bklyn. Queens Co. & Sub. 5s, 1941 
Columb. & 9th Ave. RR. 5s, 1993 
Dry Dock East B’way & Batt. 5s, 1928 
Lexington Ave. & Pav. Ferry 5s, 1993 
Nassau Electric RR. Consol. 4s, 1951 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 and 3294 





2 Wall Street, New York 





Cons. Gas of N. Y. 8%, 1921 
Swift & Co. 7%, 1925 
Sears, Roebuck 7%, 1921-22-23 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
260 BROAD ST., N. Y. Tel. Rector 8460 


Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 





Mason City & Fort 
Dodge R.R. 4s 


June 1, 1955 





Rollins, Kalbfleisch & Co. 


Members N. Y. Stock Exchange 


Telephone Rector 2687-8-9 66 BROADWAY 











Amer. Water Wks. & El., all issues 
West Penn Traction, all issues 
Power Securities Corr., all issues 
East St. L. & Interurban Wat. 5s 
Birmingham Water 5s 

St. Joseph Water 5s 

Portsm. Berk. & Suffolk Water 5s 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 

















Liberty Registered Bonds 
NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE VIRE TO ST. LOUIS 








Savannah & Florida 6s, 1935 
Winston-Salem Union Sta. 58,1966 
Atlantic & Birm. lst 5s, 1934 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Internat’! Great North. 7s, 1922 
Internat’] Great North. 5s, 1914 
Current River lst 5s, 1927 

Mo. Kans. & Texas Notes 

Denver & Rio Grande 7s, 1932 
Mason City & Ft. Dodge 4s, 1955 
Consumers Co. 6s, 1926 and 1927 


WOLFF & STANLEY 


Telephone Recor 2920 
72 Trinity Place, N. Y. 

















Foreign Securities 
Foreign Currency 


Foreign Cheques 
Bought and Sold 


DUNHAM & CO. 


Investment Securities 
48 Exchange Place ’Phone 8300 Hanever 





“Opportunities in 
Liberty Bonds” 
Circular on request. 


SUTRO BROS. & CO. 


OADWAY, NEW YORK 
Noe Rector 7350 
fembers of New York Stock 


Western N. Y. & Penna. 5s 
Houston Belt & Terminal 5s 
New York Penna. & Ohio 4%s 
‘‘Nickel Plate” 2nd 6s 
Terminal Ass’n of St. Louis 4%s 
Providence Securities 4s 
Texas & Pacific—La. Div. 5s 
Erie & Jersey 6s 

Louisville & Nashville 5s, 1931 
Oklahoma Central Ist 5s 
Seaboard Air Line 6s 

New Haven 4s and 3%s 

Cuba Railroad 5s 

M. K. & T. Issues 








Securities of 
Evansville & Terre Haute 
Railroad 


Chicago & Eastern Illinois 
Railroad 


Missouri Kansas & Texas 
Railway 


Chicago T. H. & So. E. 
Railway 


Grand Rapids & Indiana 
Railway 


Wm. C. ORTON & CO. 


Specialists Reorganisation Securities 
265 Broad St., New York Tel. 7160-1-2 Broad 








We Specialize in 
Goodyear Tire & Rubber Com. 
Peerless Truck & Motor Stock 


ROBINSON & SMITH 


61 B’way, N. Y.- Tel. Bowling Green 10090 


FOREIGN EXCHANGE 


Bought and Sold on Order 
Checks 





Currency 


Bonds 
Shuman & Seligmann 


dembers New York Stock Exchange 
80 Broad St., N. Y. Tel. Broad 7276 


Bought—Sold—Quoted 
EASTMAN KODAK COMMON 





rane 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


I. HARMANUS FISHER & SONS 


BALTIMORE. ’ a . 
sourn st." Lee B MORE, MD 


National Cloak & Suit 8s 
Amer. Can Debenture 5s 
Advance Rumely 6s 

Adams Express 4s, 1947 
Helena Ry. & Light 5s 

Rio de Janeiro Tr. Lt. & Pr. 5s 
New Amsterdam Gas 5s 
United Traction & Elec. 5s, 1933 
Sao Paulo 7s 

Trinity Bldgs. 5%s 

Cities Service Common 
Argentine Govt. 4s and 5s 
Simmons Preferred 

Mexican Govt. & RR. Issues 


SAM’L GOLDSCHMT? 


Phone 5380-1-2-3 Broad 


Stree 
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f INACTIVE BONDS 


i Anaconda Copper 6s, 1929 
Beth. Steel 7s, 1922 

Beth. Steel 7s, 1923 
Columbia Graph. 8s, 1929 
Duquesne Light 6s, 1949 

i H. J. Heinz Co. 7s, 1930 
Southwest Telep. 7s, 1925 
Swiss Confed. 514s, 1929 
Denmark 7s, 1945 

Norway 8s, 1940 

Swedish 6s, 1939 








We Offer to 


Banks, Brokers 
and Institutions 


a highly specialized service in 
all bonds traded in on the New 
York Curb market. 


Analytical reports on any se- 
curity furnished on request 


HANSON & HANSON 


Investment Securities 
72 Trinity Place - New York 








ACTIVE BONDS 


Aluminum Co. of Am. 7s, 1925 
Allied Packing 6s, 1939 
Anaconda Copper 7s, 1929 
Beth. Steel 7s, 1935 

Diamond Match 714s, 1935 
Seaboard Air Line 6s, 1945 
Sinclair Consol. Oil 714s, 1925 
Solvay Co. 8s, 1927 

Standard Oil of Calif. 7s, 1931 
Texas Co. 7s, 1923 

Western Electric 7s, 1925 
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Boston Woven Hose & Rubber Com. 
Corona Type Common 

Connecticut Cotton Mills, Class A 
Crowell & Thurlow SS. 

Duquesne Light, Pfd. 

Hemphill Co., Com. & Pfd. 

Lamson & Hubbard, Canadian Pfd. 
Liggetts International, Pfd. 
Worcester Electric Light 


WALTER S. PLACE 


36 Congress St., BOSTON, MASS. 
Private Telephone New Yerk and Philadelphia 
“Main 7088" 





FOR SALE 
Foreign Trade Banking Corp. 


Capital Stock 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
116 Breadway New Yerk City 
Rector 944-5-6 


CHICAGO SECURITIES 
Bought, Sold & Quoted 


BABCOCK, RUSHTON & TO. 


Members New York, Chicago and Boston 
Stock c gee 


HOME INS. BLDG., 7 WALL STREET 
OHIOAGO NEW YORE 





: 


Galveston Terminal Ry. Ist 6s, 1938 
Washington Terminal list 34s, 1945 
Portland Terminal Ist 4s, 1961 
Macon Terminal 1st 5s, 1965 
Memphis Union Station Ist 5s, 1959 
Houston Belt & Term’! Ist 5s, 1937 
Union Terminal of Dallas Ist 5s, 1942 
N. Y. Connecting Ry. Ist 4s, 1953 


Finlay & Davenport 


Specialists in Local Public Utilities 
and Railroad Terminal Bonds. 


72 Trinity Pl. Tel. Reetor 6881 


Willys Corp. Ist Pref. & Scrip 
Packard Preferred 
Chevrolet 





Specialists 
——— and Rubber Stocks 


R.B. 3. Hathaway & Co. 


2@ Nassau St., N. Y. Tel. John 5026-1 


Atch. Trans. Short Line 4s, 1958 
Chic. & West Indiana 4s, 1952 
Mobile & Ohio Ext. 6s, 1927 


Montgomery Bros. 


Telephone 15 William St., 
Broad 3063 New York 


STOCKS AND BONDS 


bought and sold for cask, or carried on 
conservative terms. 
Inactive and unlisted securities 
Inguiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORE 














PROCTER & GAMBLE 
Stock & Scrip 


3.8. Bache & Co. 


Members New York Stock Exchange 
wT ” r 
New York Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 
Bufialo New Orlears Syracuse 
Chicago Philadelphia Troy 














Mortgage Bond Co. 
Corn Exchange Bank Rights 
Bank of Commerce 


FRANK J. M. DILLON 


Ti Broadwey NEW YORK, N. ¥. 
el. 6460 Bowling 


Green 
Jameson Coal & Coke (Georges 
Creek) 5s, 1930 
Union Steel Ist Col. 5s, 1952 





‘Consolidation Gas of N.Y. 8% 


Notes, 1921 


MOORE, 
LEONARD & LYNCH 


New York 





Pittsburgh Philadelphia 














We Deal in— 


Unlisted Stocks 
and Bends 
Foreign Government 
Bonds 
Inquiries from Out-of- 
Towa Investment 


Houses and Banks are 
especially solicited. 


ERNEST 
SMITH 


d Trunk Pac. 3s, 1962 
Gas 


Argentine Govt. 4s & 5s 

American Light & grat. 6s 

Amer. Cities 5s & 6 

Aurora Elgin & Pileoss 5s & 7s 
Akron 
Alabama Traction 5s, 1 

Burlington Cedar Rapids & No. 5s 
Buffalo General Electric bmg 6s, 7s 
Cleveland Elec. Ill. 
Birmingham Ry. 
Brazili 


nton Tovagsewn 6s, 1930 


5s & 7 
,» Lt. & Pr. 4s & 6s 
922 


lian Tenekion 6s, 
Consolidated T 
Continental Motors 7s, 1921-25 
Consumers Power 5s 

Detroit yy 5s & 6s 
Denver 


extile 7s 
7s 
s & Elec. 5s & 7s 


Empire ne & Fuel 6s, 1924-26 
Evansville “ag 7 
French Govt. 4 
General rppne 
Int. Tel. 

SS Saar Ry. i 1962 


— 
1ogr aph Ts, 7s, 1921-24 


Lt., Pr. & Ry. 5 





& Elec. 6s, 1929 








& CO. 


20 BROAD STREET 


NEW YORK 
Telephone Rector 6167 


Direct Private Wire Connectionsjto 
Chicago, Detroit & Grand Rapids 


_———— 














en era . 58 

Grand Rapids & Ind. 2d 4s, 1936 
nternational Wy wr 4s Imperial 
Japanese Govt. & 4s Northern Ce wa 4 Com. & Pfd. 


Kentuck 





Gas & Elec 





Trac. & Term. 5s 
s Lt. 5s & 7s 


ver Power 5s, 1951 
. 58, 1936 
tee FL: Dedge 48, 1955 





est 


American Light & Traction 
pusrougns Adding Machine 
Com. & Pfd. 


m. 
ee Se ee Tobacco 
c arcoal Pfd. 
Commonwealth “a Ry. & Lt. Com. & Pfd. 
Garland Steamsh 
poodyear Ls & 
Grand 


Orleans Ry. & Lt. 4%s & 5s 
States Pr. 5s & 6s 
Penn. 5s 
Gas 7s, 1921 
burn Flour Pa 1928 
Ill. 5s, 1 
8, o2i- 25 
te Tay 1921-25 


ie Elec. 6s & 7s 
Edison 5s & Gs 


Lt. Re "Ss, 6s, 8s 
R a Power 5s, 1934 
oe 4. Falis & we 5s 
Power 5s & 7s 





Iron Com. 


ie Com. & Pfd. 
Rapids 


Elec. Com. & Pfd. 
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“Who then to frail mor- ; ; 
istics hall once Grand Trunk Pacific Railway 


But limns ‘on quater. or (Mountain Section, Series B 
but writes in dust.” | 4% Mortgage Sterling Bonds Due 1955 


— Bacon. Unconditionally guaranteed by the Grand Trunk Railway 
STEWARDSHIP || |i pes 


Ts disk Principal and interest are payable in London in sterling, 
e dictionary says or in New York in gold coin of the United States, or in Mon- 


that Stewardship “is treal in Canadian currency, at the fixed rate of exchange 

the duty of dispensing of $4.86 to the £ sterling. 

as an accountable 

person.” The ac- aia iiiaail 
a | nvestment houses are invited to avail themselves of our 

countability of the | services in connection with this issue. 

Metropolitan Trust 


Company is absolute. 


Unlike any individ- ||] AMERICAN EXPRESS COMPANY 


ual, it is not subject | ) 

to illness, fg Fo Wh Fh Bb SA Bin = pMERIC4y, 5 TELEPHONE? 
= | EPARTMB A ** (em " I, BOWLING GREEN 10,000 

other human frailties A. gets © be? IG 

inherent in the best “PR - 

of us. 


METROPOLITAN es ° 
TRUST COMPAN Y Government, Municipal, Railroad 


OP THE CITY OF NEW YORK 


60 WALL STREET 716 FIFTH AVENUE Public Utility Industrial 
INVESTMENT BONDS 


| @® a A. B. Leach & Co., Inc. 


| 
I Securities 
American Tobacco Scrip — 


Price: approximately $490 and interest per £200 Bond 

















| ometientnone 
LL 

















Tobacco Products Scrip 62 Cedar St., New York 105 So. La Salle St., Chicage 


United Cigar Stores Scrip ——~ Scranton Pitteburgh Detroit ea 








; 
| 
i 
' 
| 
‘ 
| 








Specialists in all Tobacco Seourtties 


| BRISTOL & BAUER CENTRAL NEW YORK 
I] 120 Broadway MY Phone: Rector 4594 SECURITIES 





Seaboard Air Lime 


1st Consolidated 
Bought—Seld— Quoted 6s, Due 1945 


TAX-FREE SECURITIES. Mohawk Valley Investment Corp. Cr Or 
Boenning, Gerrison & Co. apestment Sashes HUGHES & DIER 


Members P* ladelghia Stock Eachange UTICA, N. Y. ainisitil wine 
Steck Exchange Building Members| Stock Exchanges, Obicage Bd. 
Diseot Private Tdepheone to Berdell Bros... Y, 42 New St., New York 


a ae STOCKHOLDERS LISTS Telephone Broad 5140 
Spectalizing tn | in Over Two Thousand Cerporations 


Russian Govt. Bonds Write for catalog 
and Currency WM. JONES 


Foreign Govt. Securities noma” lesa Oni Island Oil & 


a} eh et in Transport Corporation 


NASSAU COUNTY, N. Y. Voting Trust Certificates 
ST A N D A R D Coupon 5s Holders of the above will find it to Sew 


4.60% Basis advantage to communicate with the 
Standard O $25 


















































signed immediately. 


Oil —_ B.JjJ.Vaningen & Co. HOWARD D. ROSS 
of Par Value 46 Cedar St. New York President 


Indiana L Stock 7. an SS Metropolitan Petroleum 


co. W. H. Goadby & Co. Corporation of New York 
AM. 1 EE Ls Members Now York Steck Exchange rpo 


Phones 4860-1-2-3-4 Broad. 25 Broad st..N ¥.|NO.74 BROADWAY NEW YORK! 115 Broadway New York City 
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CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Actsas Transfer Agent, Registrar and 
Trustee under Morigages. Receives securities 
for safe-kec ping and collection of income. 





Capital, Surplus and Undivided Profits over $30,000,000 


80 Broadway, New York 
Pith Avenue at 60th Street 
Madison Avenue at 42nd Street 
COMMERCIAL LETTERS ACCEPTANCES 
| “ Member Federal Reserve System | 
STAT MNNMTOGHTNUCDECTUCUQUUSTENNEUCUEULSUN00N0SSENNN00N0UTGSUOLASSOLSNE000088800000800000000000000005S08000000EOUOGQOOGNGSSQESO00SS00COUOUOLGOOASEORLULUOOTUULLGESLUGCOCOOOReOONETOOOON 


{PEAAUASTUAQUUGAANCDVENUONELAUANOOQUOEGNOQONSOORESASOOGGOAVNSNOYURENEOCOGOGSTESSTOTOESETOTOGAAA POSSE TTA TE 








Financial 





608 Chestnut Street 
Philadelphia 


Impartial Analysis 


of fundamental security 
is available to you on 
any investment stock or 
bond. Send one dollar 
for our report—give cor- 
rect title. 






































—_ 





Capital, Surplus And Undivided Profits 
Over Fifty-five Million Dollars 





30 Years 
in Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transactiong business abroad. 


23 Branches in South America 
1 Branch in Mexico 
9 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 


New York Agency, 49 Broadway 











First National Bank 
of Boston 





Transacts commercial banking 
business of every nature. 


Make it your New England correspondent 





Capital, Surplus and Profits, $37,500,000 


























Bond Secured 
82%, Gold Notes 


Arkansas Valley 
Ry., Lt., & Pwr. Co. 


A Byllesby Utility op- 
erating in 5 prosperous 
counties of Colorado 


22 Months Maturity 
YIELD OVER 8.55% 


Ask for circular CC-63 


H.M.Byllesby & Co. 


incorporated 


York Chic 
111Broadway 2068S. e St 


OW es se 50 Stan Sheer: 

















Dac. 18 1920.] THE CHRONICLE 


Financial es Bank Statements 


“TO THE HOLDERS ‘OF 
First Mortgage 5% Gold Bonds 
OF 


New York and Richmond 


Gas Company MILWAUKEE 


In view of the recent default in the 
payment of the November 1, 1920, 


interest coupon on the above ‘bonds Sets The Industrial Pace 


and of the general financial situation | 
confronting the New York & Rich- ; : 
mond Gas Company, the undersigned, Like a strong runner in an endurance race 
representing a large amount of the : , . 

First Mortgage Five Per Cent. Gold Milwaukee is among the pacemakers in the 
Bonds of New York & Richmond 


Gas Company, have formed a com- industrial world. The reserve strength of her 
» gy pe ag hacen I peed fh. hundreds of factories enables her to keep her 


Holders of the bonds are invited to stride and to maintain her lead. 
immediately deposit their bonds with 
all coupons, including the coupon ma- 


turing November 1, 1920, with the There are more than 100 distinct lines of manu- 
Guaranty Trust Company of New ; , , 

York, as Depositary, at its office, facturing in Milwaukee, nearly all of national 
ro Broadway, New ‘York City, — importance and many reaching into foreign 
November 18, 1920, under which the fields. The First Wisconsin has long served 
the industries of the city and the state with 
broad, efficient banking service. 











Committee will act. Copies of the 
Deposit Agreement may be obtained 
from the Depositary or the Secretary 
of the Committee. 

November 29, 1920. 


FRANK K. SHRADER, Chairman 
HENRY W. GEORGE 


AGS Sra FIRST WISCONSIN 


SAMUEL MARSHALL | | NATIONAL BANK 


EDGAR E. CAFFALL, Secretary 


49 Wall Street, Milwaukee 


A. B. CHEADLE, Counsel, 
15 Broad St treet, 
New York, N. Y. 


i Oe ha ee 


_— 



































Chas. F. Noble ! a AE wii RAMS UE ARARAR ANAS UT aa 
Oil & Gas Co. ir 1 3 





One of the strongest inde- 
pendent Oil Companies. 
Earns over 30%—pays 12%. 


Special circular on request. 


“The Oil Industry” 


Published monthly in the interests 
of investors in oil securities. 


nt y 
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Chemical National Gank 
of New York 


FOUNDED 1824 


CAPITAL $4,500,060 
SURPLUS & PROFITS . 15,600,000 
TOTAL RESOURCES OVER 200,000,000 


OFFICERS 
Herbert K. Twitchell, Chairman of Boar 
Percy H. Johnston, President Edwin S. Schenck, First Vie-Prestdent 

Frank K. Houston tce-Prestdent John G. Schmel zel, 
Francis Halpin, John B. Dodd, 
Isaac B. Hopper, Samuel T. Jones, 
Clifford P. Hunt, Clifford R. Dunham, 
Jesse M. Smith, Samuel Shaw, Jr., 
Edward H. Smith, Robert D. Scett, 
Albion K. Chapman, Wilbur F. Crook, 
Edwin Gibbs, Trust Officer N. Baxter Jackson, 
James L. Parson, Assistant Cashter Robert B. Raymond, 
James McAllister, Assistani Cashter Ernest J. Waterman, 4 

Henry M. Rogers, Asstsiant Mer. Foregen Dest. 


8 8 Ne ee 
—— 
¢oumm +ee 


Free on request 
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R.C.MEGARGEL &Cc- 
27 Pine Street-New York 


se maga Mla mmr 


_ = 
ee 











DIRECTORS 
Frederic W. Stevens William Fellowes Morgan . 
W. Emlen Roosevelt Arthur Iselin 3 “1¢ 
Robert Walton Goelet Garrard Comly - 1 > 
Darwin P. Kingsley . Caesar ; co 
Charles Cheney : 


Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph GBalker & Sous 
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Hollister,White & Co. 


manent sew | MAUR Droioncnces Be Compan 


115 BROADWAY, NEW YORK INCORPORATED 


Beoten."6, Mase. Fihadsoale, Fo. || INVESTMENT SECURITIES 
Bond Salesmanship . Maintaining 93 Branch Offices in 79 
“The Human Side of Business’ ie the {1 | Principal Cities of the United States 

with order. Descri ; 


4 EXECUTIVE OFFICES: 
Frederick Peirce & Co. |||‘ 111 W. Monroe Street CHICAGO 


1481 Chestnut Street Philadelphia 


— 
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To Shareholders 


Aetna Explosives Co. 


have to be used fer this purpose. 


December 15, 1920. 





AETNA EXPLOSIVES COMPANY: 


The undersigned had deposited with them up to December 14, 
1920, under the plan of sale to the Hercules Powder Co., or 
definitely committed to said plan and about to be deposited, a 
total of about 375,000 shares of the common capital stock of the 
The balance necessary for delivery to the 
Hercules Powder Co. under the agreement of sale, amounts to 
less than 60,000 shares. From present indications, this amount 
will be deposited before the end of this week. 


The last day named upon which deposits will be 
received under the plan of sale is December 20, 1920. 


For the information of such shareholders as are not familiar 
with the plan of sale, the same can be briefly outlined as follows: 
The Aetna stockholders will receive $10 per share in cash and $4 
per share in Hercules Powder Co. 7% preferred stock. Of this 
amount $10 in cash and $1.50 of Hercules preferred stock are 
payable upon the consummation of the sale, and the remaining 
$2.50 of Hercules preferred stock will be held in escrow for a 
period of not more than one year, pending the settlement of certain 
contingent liabilities of the Aetna Explosives Co., Inc., for which 
liabilities $1,000,000 of government bonds, and approximately 
$250,000 of other assets have been set apart, which must be 
exhausted before the escrow stock can be encroached. The 
largest of these contingent claims has already been settled for 
considerably less than half of the face value of the claim, and we 
therefore feel that the assets set apart for these claims should 
fully cover them, and that no part of the escrow stock should 


Shareholders wishing to take advantage of this sale must 
forward their stock to the undersigned without delay, so that it 
reaches us not later than December 20, 1920. 


Copy of agreement of Deposit will be furnished upon request. 


J.S. BACHE & CO. 


42 Broadway, , 
New York City, N. Y. 

















Mr 


92 Cedar Street 
December 15, 1920 








Charles Wesley 


formerly Vice-President and in charge of the New York office of 
Hollister, White & Company, Inc., 
nections with that firm. Mr. Wesley will continue to transact 
a general investment business at the same address under the firm 
name of Charles Wesley & Co., Inc. 


The entire present organization will be retained intact. 


Charles Wesley & Co., Inc. 


Telephone Rector 3901 


has this day severed all con- 


New York 




















SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





Fidelity lnternational Trust Co. 


The Board of Directors of the Fidelity In-| 2@ 
SesneSenal Trust Compeny has declared a 
qu \ wo © dividend of TWO AND oe ALS 
— CENT One the poottet ‘': ey 
to stockholders Bb + My hesieeal 


com 
December 22nd, 1920. 

books will be closed at 3 P. M. on 

will reopen Jan- 

w Checks’ for oF ithe, dividend wil be mailed De-| Bs 

ARTHUR W. MELLEN, 

Secretary 


eee ane 1920, and 
December 15, 1920 


THE NEW YORK aly AL RAILROAD C co. 


A Dividend “a "oan t Dollar and Twenty-five 
sag ($1 ao 4 share, on the Capital Stock of 

ens has been d eclared payable Febru- 
ary 1. 19% = 19 LS .,at the office of the General Treasurer. 
to stockholders of record at the close of business 


purpose of the Annual M of 
Stockholders of this Company, which will be held 
January 26, 1921, the stock transfer books will be 
closed at 3 P. M. January 3, 1921, and reopened 
at 10 A. M. January 27, 1921. 
MILTON 8. BARGER, General Treasurer. 


LOUISVILLE & NASHVILLE ILROAD 
COMPANY. — 


71 Broadway, New York, December 16, 1920. 

The Board of Directors of this Company has 
this day declared a semi-annual cash dividend of 
three If per cen 
February 10, 1921, to stockholders of 
the close of business on Jan 18, 1921. 

Checks will be mailed to holders who have 
filed PERMANENT DIVIDEND ORDERS 
AT THIS OFFICE. 

W.J. McDONALD, Assistant Treasurer. 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE wee daly'y bef 
Baltimore, Md., December 14, 1920. 

The Board of Directors ‘this day aR from 
the net earnings of the Company for the six 
months ending a A 31, 1920, a dividend 
of two (2) per cent on the erred Stock of 
the Company, payable March 1, os to the 
stockholders of record at the close of business 
on January 15, 1921. 

The Transfer Books will not close. 

C. W. WOOLFORD, Secretary. 











The Chase National Bank 
of the City of New York 


The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this bank, 
payable January 3, 1921, to stockholders of record 
at the’ close of business December 27, 1920. The 
transfer books will not close. 

December 15, 1920. 

WILLIAM P. HOLLY, Cashier. 





Chase Securities 


Corporation 


The Board of Directors has declared a dividend 
of $2 per share on the capital stock of this Corpora- 
tion, payable January 3, 1921, to stockholders of 
record at the close of business December 27, 1920. 
The transfer books will not close. 

December 15, 1920. 

WM. G. SHAIBLE, Treasurer. 








| COLUMBIA iA TRUST COMPANY. 
y 


N 920. 
The Board of Directors have this day declared 
a Quarterly Dividend of Four cent and an 
Extra Dividend of Two per cent on the Ca — 
Stock of this Company, payable December 
1920, to stockholders of record as of the Kk. _ 
uation December 20th, 1920. 
The Transfer Books will not close. 
A. W. HUTCHINS, Secretary. 


COLURBIASRNICKE BOCKER T st Co. 
ENEFICIAL CERTIFICAT 
60 Broadway. 
New York, December 16, 1920. 

The Board of Directors of the tee Ootumble Trust 
Company have author the Trustees of the 
Columbia-Knickerbocker Trust Company “bene 
ficial Certificates to pay from the Principal of the 
Trust Ten Dollars per share, on January 10th, 
1921, to Certificate Holders of record as of the 
cl ber 20th, 1920. 





close 
ant receive this payment Ry Hy Holders 


their 
FER & DEPARTMENT, ¢ OF ‘COLUMBIA TRUST 
COMPANY, rer York Ci 
ON JANUARY iOTH, $21, “OR. THER 
AFTER, that the payment be endorsed 
A. W. este Secretary. 
COLUMBIA-KNICKE BOCKER T UST co. 
ERTIFICAT 
a core. 
New York, December 16, 1920. 
The Board of Directors of the Columbia Trust 
Company have authorized the Trustees of the 
Columbia-Kni 


close of 


er Books will not close. 
A. W. HUTOHINS, Secretary. 


FULTON TRUST COMPANY OF NEW YORK 
149 ork City, Dec. 


Broadway, New Y 
7th Consecutive Semi-Annual Dividend 


ath, Extra Dividend. 
B Ressintion of the Board of Trustees 
Semi-Annual Dividend of FIVE PER O CEBT. 
vidend of TWO PER CENT, . is 





and an Extra Di 
payable on oy hk o 1921, to 
foccrs, 92 She ease @ f business, 3 P. M., Decem- 


20, 1920 
ARTHUR J. MORRIS, Secretary. 


THE NEW YORK TRUST saeco 
6 Broad Street 





declared t oar: 
vidend of to a PE 
Mh... 3rd, 1921, to stock- 
record at the close of 
er books will close 


January 4th, 
, Secretary. 


ENT. vable 
a 
cahdem of enaaee 
ber 18th. Aen. 1920. and 
BOY COURTS 


ew York, Pat E, 15, 1 
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Bankers Acceptances 


FOREIGN CREDIT CORPORATION 


Acceptors and International Bankers 
30 PINE STREET NEW Y{OR K 
Capital $5,000,000 Surplus and Undivided Profits $1,558,640.81 


Under Supervision of Federal Reserve Board 


STOCKHOLDING BANKS: Guaranty Trust Company of New York; 
Chase National Bank, New York; Central Union Trust Company, New 
York; Liberty Securities Corporation, New York; Philadelphia National Bank; 
Shawmut Corporation of Boston; Union Trust Company of Pittsburgh. 



































International Mercantile 
Marine Company 


Preferred Stock Dividend Bank Acceptances 


A semi-annual dividend of three cent 
RY | By a bl Fobea sh 4 
payable February 
1921, to stockholders of record at the close of 1 
business January 14th, 1921. Checks will be To Net 6% —6 2% 
mailed. . PHILIPS, Treasurer. 





To the Holders of Stock Trust Certificates Afford a combination of 


for Preferred Stock of the 7 re e 
INTERNATIONAL MERCANTILE 
NATIONAL MERCA Safety, Liquidity and Yield 


Notice is here ven to holders of out- 
standing stock Ae git TE. for Preferred Unequalled by Any Other Form of Investment 
Stock of the an ae oe Mercantile Marine 





a 


definitive stock of the pom exchanged for We have issued a new pamphlet describ- 


Pursuant to the oe the under- ° ° 6 
signed. das Agents tor the Vo oting t Trustees. will ing acce _—— oe Fi yest ay 
on a Fe ruary 

to to distribute the dividend of 3% to holders of transactions which underite them, an 

Stock issued in exchange for Stock will be pleased to mail copies on request. 
Trust a Certificates who file mailing instructions 
us. ~ 
THE NEW YORK TRUST CO., 
For Voting Trustees. 
New York, December 16th, 1920. 


United Light and Railways Company 


Davenport—Chicago—Grand Rapids | ||| 30 Federal Street lyfe 14 Wall Street | 
Preferred Stock Dividend No 41 “im > ox | 


The Board of Directors has declared a dividend Boston < Seueasrag! = New York 
of one and one-half (14) per cent on the First = oY 
Preferred Stock, payable out of the surplus earn- 
ings, on January 34, 1921, to stockholders of 
record at the clese of business Wednesday, De- 
comber 15, 1038. AMERICAN CAN COMPANY. CITY OF COPENHAGEN (DENMARK) 
First Preferred Stock transfer books will re-| ,.4 quarterly dividend of one 8nd etl Stoel 534% External Loan of 1919. 
open for transfer of stock certificates at the open-| of this Company, payable January 3rd, 1921, Coupons due January list, 1921, on the above 
ing of business, December 16, 1920. to Stockholders of record at the close of business | bonds will be paid January 3rd, or thereafter, 
December 16th, 1920. Transfer Books will | at the office of Brown Brothers & Co., Fiscal 
eee ee 1SHPGKE Malle’. & Treasurer, | Agents, 59 Wall Street, New York City. 
December 7th, 1920. ; ‘ 


GENERAL CHEMICAL COMPANY. VANADIUM CORPORATION OF AMERICA | morican Telephone & Telegraph Co. 


ber 13, 1920. New York, December 15, 1920. 
uarterly dividend of one ‘and one- The Board of fend’ of One D ‘ollae = declared A q ‘on Batu of "?. Doliers enim will be 
F pe pele pt gee 31,| a quarterly dividend of One Do 91,80) per on urda = eee ne 9-4 


record at payable January 15, 1921 
Monday, "December = 1920. 
0 of record at Dp. ecember 31 “920. | y a 








The First National Corporation 












































-- December 17, 1920. 3 
eM NGASTBR MORGAN, Treasurer. L. K. Dr PreNDERFER, Treasurer. 
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Audubon, N.J 
Bridgeport, Conn 
Carter Co., Tenn 


Dade Co., Fla 
Flint, Mich 
Floyd Co., Lowa 
Fort Dodge, lowa 
Fort Worth, Texas 
Memphis, Tenn 





Cumberland Co., N. C___-_6s 


MUNICIPAL BOND OFFERINGS 


Exempt from all Federal Income Taxes 


TO YIELD 


5% to 6.50% 


1923-27 
1925-34 
~1935-50 
1922 
1922-49 
1936-49 
1934-35 
1925-30 
1929-59 
1940 


Putnam, Conn 
Robeson Co., 


Circulars fully describing these bonds sent upon request. 


R. M. GRANT & CO. 


31 Nassau Street, 


St. Louls 


Montgomery, Ala 
New Britain, Conn 
North Hempstead, N. Y_-4.80s 


N.C 


Springfield, Mass 
Willimantic, Conn 


New York 


1951 
1923 
1921-30 
1922-30 
1930-40 
1924 
1924-49 
1940 
1923 
1929 





























rage notes and preferred 
stocks of railroads, public 
utilities, industrial and mari- 
time corporations. 


W.A. HARRIMAN & Co. 


INCORPORATED 


New Yor«: 25 Broap Street 
Boston: 60 FepERAL STREET 
SYRACUSE: ONONDAGA BAnkK BLpG. 











American Gas and Electric Company 
PREFERRED STOCK DIVIDEND 
New York, December 13, 1920. 
The regular quarterly dividend of one and one- 
half a3 cent (1 /) on the issued and outstand- 
ne REFERR Capital Stock of American 
& Electric Company has been declared for 
- quarter ending Janua 31, 1921, payable 
February 1, 1921, to stockholders of record on 
the books of the Company at the close of business 
January 15, 1921. 
FRANK B. BALL, Treasurer. 





American Gas and Electric Company 
COMMON STOCK DIVIDEND 
New York, December 13, 1920. 

A regular quarterly dividend of two and one- 
half per cent (2%%) of the issued and outstand- 
ing COMMON Capital Stock of American Gas 
& Electric Company has been declared for the 
querter ending December 31, 1920. ey 

pompery 2, 1921, to stockholders of record on the 
ks of the Company at the close of business 


Tecumber 17, 1920. 
FRANK B. BALL, Treasurer. 





American Gas and Electric Company 
EXTRA DIVIDEND COMMON STOCK 
New York, peonmer 13, 1920. 
An extra dividend of two t (2%) on the 
issued and outenting OF MON pe _—— 
of American Gas & an vy Compan 
declared out of the surplus net pave hag of the 
Company, payable in COMMON stock January 2 
1921 to stockholders of record on the books of 
the Company at the close of business December 


ae a 
FRANK B. BALL, Treasurer. 





Asheville Power & Light 5 tee 
The re erred Breck Di Dividend No. > 85. 


declared vr Es i oe 

and three-fo ©) per cent on the Pre- 
ferred Stock of the Company, payable Janu 3 
tad to Se of f fecord. at the dank of 


WILLIAM REVSER. Treasurer. 


Yadkin River Power Company. 


r The Rrotecred Stock Dividend No. 19. 





fee aves 

cent on 

fear Stock ay oe of Oe » Company, payable January 
— © record at the close 


aii REISER, Treasurer. 


Pre- | Stock of the 


STREL A ont oF SDMPANY OF AME ICA. 
Directors d fe ens a 


has 
euntins “a aoe dividend of 1 on the 
7% Gensnlative Preferred Stock ~ e Som 
pear. pagehio January 1, 1921, to the stock- 
ers of noeore at the close of business De- 


cember 20, 
A. A. SCHLESINGER., 
President and Treasurer. 


UTAH POWER & LIGHT COMP 
ha agen quarterly,‘ gE ae gh NOt 32. 

The regular quarter 
three-quarters cent GX%)0 — te Preferred 
tah Power & Light Company has 
been declared, payable January 3, 1921, to stock- 
holders of record at the close of business Dec- 
cember 16, 1920. 
GEORGE B. THOMAS, Treasurer. 








- ALIEN». 
Morse & 


rh, QOMMON STOO SE & COMPANY 


Os. bes Oe Gay declared & dividend of 


$135 share = the Common 


of at the 


tot on BOUGHEY, 


Chicago, Illinois, December 11th, Sono 


1920. 


January arn. tae to 
close of business on 





KANSAS GAS & SLES TRIC COMPANY, 


PREFERRED STOCK DIVIDEND NO. 
The regular q rT, vo — of <. 
three-quarters cen 

Seock Of this Comoany fas f 


able January 3, 1921, f- referred 
§ secon at the close of ee en December 22, 
, |) 
WILLIAM REISER, Treasurer. 





E. W. CLARK & CO., Bankes. 
Office of the Bangor Railway & Electric Co., 
ngor, 
Preferred Stock Dividend No. 37. 

The Board of Directors of the Bangor Railway 
& Electric Co. has declared the regular quarterly 
dividend of one and three-quarters cent 
(1%%) upon the preferred stock of the Com- 
pany, payable January lst, 1921, to stockholders 

of record at the close of business December 20th, 
1920. Cnechs will be mailed. 
OWARD CORNING, Treasurer. 


TEEL COMPANY OF Amt ICA 
CRUCIBLE = od = 


ecem 
DIVIDEND ay 7A dividend ~ two 
cent (2%) has been declared out of Saag dr 
profits, upon the Common Stock of this 
pany, payable January 31, 1921, 7 fanathaiiens 
of record January 15, 1921. er books will 


not be ated 
W. R. JORALEMON, Secretary. 


DIVIDEND NOTICE 


The initial quarterly dividend on its preferred 
stock has been dec ecco tlie fae FE B. & R. IGHT, 
INC., nerves January to stockholders 
of record a t3p. m., ee 50 1920. 


SHER ill not lowe PRESCOTT, Treasurer. 








fer books 
ud 
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Mi 
Constructive Banking Contact 


Bankers Trust Company is an: active,-. well 
informed institution backed by ample re- 
sources and experience for the protection 
and promotion of its customers’ interests. 
Though large enough to handle the largest 
business it is not too large to give personal 
consideration to businéss done on a more 
moderate scale. 


Your commercial banking requirements, 
whether they are large or Small, whether 
domestic or international, will receive here 
all the benefits of a strong, adequately 
equipped organization. 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


i Uptown Office: 
16 b> sno + res A 5th Avenue at 42d Street 


Downtown Office: 


16 Wall Street 
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Eastern Texas Electric Co. 
Common Dividend No. 7 


A $2.00 quarterly dividend is 
ayable Jan. 3, 1921, to Stock- 
‘ holders of record Dec. 20, 1920. 


Stone & Webster, Inc., General Manager 

















Eastern Texas Electric Co. 
Preferred Dividend No. 5 


A $3.00 semi-annual dividend 
is payable Jan. 3, 1921, to Stock- 
holders of record Dee. 20, 1920. 


Stone & Webster, Inc., General Manager 











Consumers Electric Light and Power Co. 


(New Orleans) 


The regular quarterly dividend of one and three 
quarters per cent (1%%) on the Pref stock 
of the Company has been declared, payable De- 
cember 31, 1920, to stockholdeis of record De- 
cem 10, 19 The transfer books for the 
Prefei red be closed at the close of busi- 
ness December 10, 1920, and will be reopened on 
February 2, 1921, in connection with the pe ent 
of the above dividend and the holding of the an- 
nual meeting of stockholders on February 1, 1921. 

J. A. McKENNA, Assistant Sec’y. 








CRUCIBLE STEEL COMPANY OF AMERICA. 
Pittsburgh, Pa., 

November 24, 1920. 
DIVIDEND NO. 73.—A dividend of one and 
wasters per cent (1%%) has been declared 
out undivided profits upon the Preferred 
Stock of this <commpany. paquets December 31. 
1920, to stockholders of December 15, 1920. 
The transfer books will not be closed. 
Checks will be mailed. 
W. R. JORALEMON, Secretary. 





| 


THE MATHIESON ALKALI WORKS (lInc-). 
New York, December 14, 1920 
A quarterly dividend of one and three-quarters 
per cent (1% %) n dec upon the 
preferred stock, payable January 3, 1920, to 
stockholders of record at the close of business 
pecans 20, 1920. Transfer books will not 
closed. 
FRANCIS B. RICHARDS, Treasurer. 





For other dividends see page 2450. 
—_—_—__--_ | 








JACOB BACKER | 


Ket. 1916 


FINANCIAL BROKER 
Exchange Bank Bide- St.Peul Mine. 
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$25,000,000 


Standard Oil Company (California) 
Ten-Year 7% Gold Debentures 


Dated January 1, 1921 Due January 1, 1931 


Interest payable February 1 and August 1. Principal and interest payable in gold in New York 
and San Francisco. In coupon form of $1,000 denomination with provision for registration of 
principal. Redeemable as a whole on any interest date on 30 days’ notice at 105 and interest, 
if redeemed on August 1, 1921, and thereafter at { of 1% less on each semi-annual interest date. 


Equitable Trust Company of New York and Anglo-California Trust Company San Francisco Trustees 


A Sinking Fund of $500,000 per annum, commencing January 1, 1922, 
is provided to purchase Debentures at not exceeding par and interest. 





The Statdard Oil Company of California is producing from its oil wells in the United States 
over 100,000 barrels a day, and as such is the largest producer of crude oil in this country. 


Security—These Debentures will be the direct obligation of the Standard Oil Company of 
California and will constitute its only funded debt. The trust agreement under which 
the Debentures are to be issued will provide that during their life the Company will 
not issue any obligations having priority over this issue. 


Market Equity—The Standard Oil Company of California has outstanding $99,373,310 


common stock. At present quotations this stock represents a market equity of approxi- 
mately $320,000,000. 


Property Valuation—The depreciated replacement value of the Company’s assets, in- 
cluding its properties in California, Oregon, Washington, Alaska, Nevada, Arizona, 
Colorado and the Hawaiian Islands, and excluding its assets in the Philippines and 


Central and South America, according to an appraisal now being completed, will exceed 
$400 ,000 ,000. 


Earnings—For the fiscal year ended December 31, 1919, the Company reported net income 
after depreciation, depletion and Federal taxes, of over $31,000,000, or considerably 
more than the par amount of this issue, and for the past six years average net income of 
approximately $17,000,000 per annum. Earnings of the Company for the ten months 
ended October 31, 1920, were in excess of the earnings for the entire year 1919. 


Price 100 and Interest 





Wm. A. Read & Co. 


The Anglo & London Paris National Bank 
Blair & Co., Inc. § The Equitable Trust Company of New York 
Continental and Commercial Trust & Savings Bank 


The information contained in this advertisement has been obtained from sources 
which we consider reliable. While not guaranteed, it is accepted by us as accurate. 


Orders have been received in excess of the amount of Debentures available. 
This advertisement appears as a matter of record. 
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The undersigned firms and institutions offer for subscription 


$8,000,000 


Cerro de 


(Total Issue) 


Pasco Copper 


Corporation 


TEN YEAR CONVERTIBLE 8% GOLD BONDS 


R. L. T. HAGGIN, President of the Corporation, in a circular which may be 
obtained upon application, has given us the following information concerning 


this issue: 


These Bonds will constitute the sole funded 
debt of the Cerro de Pasco Copper Corpora- 
tion, which was organized under the laws of 
the State of New York in 1915, to continue 
the mining operations theretofore conducted 
for many years by the Cerro de Pasco Mining 
Company. 

The Corporation owns copper mines and 
other properties in Peru and during the last 
five years has produced annually an average 
of 64,000,000 pounds of copper and 5,200,000 
ounces of silver. 

The proceeds of this issue will be used to 
reimburse the Corporation for funds expended 
on a new smelter and to provide for its com- 
pletion. 


The Bonds are to be convertible at the 
option of the holder until January 1, 1931 
(unless called for earlier redemption by the 
Sinking Fund at 105), into common stock of 
the Corporation at the rate of 30 shares of 
stock for each $1,000 Bond, equivalent to a 
price of $33 1-3 for each share of stock. 


According to authentic records, the price 
range of the Corporation’s stock, by years, 
since 1915, has been as follows: 

High Low 
1915 34 1918 
1919 


55 
1916 47% 32% 31 
1917 41 25 1920 61% 25 
(to Dec. 14) 


Provision is made for an annual sinking 
fund of not less than 20% of the Corporation’s 
net earnings (but in no event less than 


Low 
29% 


High 
39 
67% 


$840,000 each year), to be applied to the 
purchase of Bonds in the market at not ex- 
ceeding 105 and accrued interest, or to the 
redemption of Bonds by lot at that price. 
Such sinking fund is computed to be sufficient 
to retire the entire issue of Bonds at maturity. 


Provision is also made that if any subse- 
quent mortgage be placed upon the real prop- 
erty now owned by the Corporation or on 
certain specified securities held in the Treas- 
ury, these Bonds are to be secured thereunder 
by a prior lien. 

During the four years 1916-1919 the Cor- 

ration’s net income available for interest, 

nited States Federal taxes, depreciation 
and depletion, ranged from about $3,600,000 
to about $12,700,000, which figures do not 
include undistributed profits of subsidiary 
companies averaging about $1,000,000 annu- 
ally for these four years. It is estimated 
that the earnings for 1920 will be not less 
than $4,000,000, whereas the interest and 
minimum sinking fund ror on this 
Bond issue are less than $1,500, 


The Corporation since its organization has 
paid dividends of at least $4 per share per 
annum on its stock. The market value of 
such stock is over $22,000,000, based on 
current market prices. 


The Bonds are to be issued in coupon or 
fully registered form in denominations of 
$1,000. Interest will be payable on January 
1 and July 1. 





Subject to the issue of the Bonds as planned and to the approval by our counsel of the corporate 
proceedings, the above issue is offered for subscription at 


100 and interest, yielding 8% 





Subscription books are now open at the office of J. P. Morgan & Co. 


Subscriptions will 


be received, subject to allotment, and for delivery and payment about January 3, 1921. 
Temporary Bonds or Trust Receipts of J. P. Morgan & Co. will be delivered pending the 


receipt of the definitive Bonds. 


J. P. MORGAN & CO. 


FIRST NATIONAL BANK 
New York 


THE NATIONAL CITY CO. 
New York 


BANKERS TRUST COMPANY 
New York 


CHAS. D. BARNEY & CO. 


WM. A. READ & CO. 


December 17, 1920. 


SPENCER TRASK & CO. 
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Thrift and Investment Campaign 


We are going to inaugurate a campaign to test out 
the extent to which people not accustomed to buying 
corporation securities can be induced to do so. 

We believe we are fairly well informed as to the 
history of what has heretofore been done along this 
line, but realize that these efforts have in the main 
been an economical failure. Nevertheless, we be- 
lieve that the present presents a greater opportunity 
for success than ever before. This belief is based 
primarily upon the unprecedented opportunities 
now afforded through high yields on many gilt- 
edged investment securities, and by the educational 
influence of the Liberty Loan campaigns. 

That a very large proportion of our people who 
have never saved their money and invested it in cor- 
poration securities can be induced to do so cannot 
longer be questioned. This has been demonstrated 
time and time again. Many convincing examples of 
this fact can be shown by the efforts of this firm 
alone, and by the individual efforts of the senior 
member of this firm going back for a period of 
more than 20 years. The fact remains, however, 
that it has not yet been done economically. It has 
required effort and cost out of all proportion to a 
reasonable selling expense. 

Much additional information has been gained 
through the campaigning which is now being done 
by the public utility companies of the country in 
their Consumers’ Ownership campaigns. 

These campaigns are advocated and sometimes 
conducted for other purposes entirely aside from 
the desire to raise money. They are a way of taking 
in local partners and securing the advantage of lo- 
cal and popular ownership. Generally speaking, as 
a matter of raising money at a reasonable selling 
cost, these Consumers’ Ownership campaigns have 
not been a success. Neither is their object that of a 
thrift campaign, nor a campaign to make people who 
heretofore have not been investors in corporation se- 
curities owners of corporation securities. 

Many corporations maintain Thrift and Invest- 
ment Departments for their employees, but these de- 
partments are generally carried on either at great 
expense or merely as gratuities to employees. A 
man in charge of the welfare work for one large cor- 
poration said: “Our thrift and investment work is 
the most difficult to maintain. It is like trying 
continually to push a boulder uphill.” These thrift 
and investment campaigns are seldom effective after 
the first “hurrah,” and it is our opinion that this 
work so desirous to be done will never be thoroughly 
done unless it can be commercialized and made prof- 
itable to those doing it. 

Of our population who do not now save and who 
do not now invest their savings in corporation se- 
curities, some need only to be shown how to do this. 
Many through a proper campaign can be induced 
to save and invest, while any amount of campaign- 
ing would be useless as applied to others. The ques- 
tion is simply one of how many can be induced to save 
and invest their savings through plans and methods 
which will not require an expenditure in excess of a 
reasonable selling cost. To what extent this can be 
done, we hope to demonstrate through this forthcom- 
ing thrift campaign. The benefits from thrift are: 

1. A great reduction in individual cases of suffer- 

ing. There would be few cases of suffering if 
thrift had previously been practiced. 


. Fewer objects of charity and greatly lessened 
demand on charitable institutions. Trace back 
each individual case of the need for charity and 
see how far back you will have to go until you 
find that in most cases it is the result of a lack 
of thrift. 

3. Thrift tends to make people contented and in- 
dustrious. 

. It has been estimated by competent authori- 
ties that if thrift were generally practiced, it 
would reduce crime and prostitution by at least 
one-half. In an article on thrift, published in 
the New York “Tribune,” Sunday, February 
29, 1920, Henry L. Doherty said: “Every one 
working for better morals, better citizenship, 
better conditions of charity subjects, can per- 
haps attain the desired end more quickly by 
working to make thrift universal than by work- 
ing along his present lines,” and he might well 
have added: “How much better it would be to 
prevent crime than to punish criminals, and 
how much better to prevent poverty than sim- 
ply to attempt to relieve what might have been 
prevented.” 

The benefits of: having a large proportion of our 
population become owners of corporation securities 
are obvious: 

1. This would greatly strengthen our resources 

as a nation. 

2. This would add more people to ‘champion the 
cause of just treatment for corporations. 

The above is but a feeble enumeration of the bene- 
fits which would result. We ask every reader of 
this announcement to picture in his own mind what 
the result would be if the majority of our popula- 
tion could be induced not only to practice thrift but 
to invest in corporate securities. Could anything 
be pictured that would do more to insure against 
poverty, reduce the need for charity, lessen crime 
and prevent class dissension? We are operators of 
many public utility companies. We believe the con- 
troversies between the people and all corporations 
would largely cease if the majority of voters were 
owners of corporation securities. 

While we hope to demonstrate that this move 
ment can be carried out economically and paying its 
own way, we will not be entirely discouraged if we 
fall somewhat short of this, because: 

1. We do not think it would be difficult to or- 
ganize a widespread co-operative movement for 
continuing this campaign, the first movement 
in such a campaign being to call for volunteer 
workers. Many men and women, who desire 
to see our citizenship bettered, could be enlist- 
ed, we think, in the cause represented by such 
a campaign. 

. The many corporations now carrying on thrift 
and investment work at great expense could be 
induced to join in such a co-operative move- 
ment and contribute to the movement as much 
as their present work along this line now costs 
them, and in addition many corporations would 
join in this work which are not now doing any- 
thing along this line. 

. We believe that many corporations having high- 
grade underlying securities, which could be 
recommended by the issuing house, would be 
willing to pay not only the usual selling com- 
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mission on such securities, but a special com- 
mission for increasing and diversifying their 
stockholders. Many executive managers have 
been asked this question: “How much would 
you pay for one thousand additional perma- 
nent stockholders?” In a few instances, they 
have answered, “Nothing,” but generally they 
have named an amount from $5,000 to $25,000, 
which would mean the payment of from $5 to 
$25 for each new permanent stockholder. Many 
corporations would prize new stockholders so 
highly, that they would be willing to create 
new issues of underlying securities to sell to 
thrifty investors, and in addition would pay a 
handsonie commission for each new name add- 
ed to their stockholders’ lists. As an example 
of what a largely increased list of stockholders 
would mean to a great corporation in direct 
contact with the general public, ask yourself 
the question: “If you were general manager of 
the Interborough, what would you be willing 
to pay for 100,000 new stockholders residing in 
New York City?” 

We cite the above only as examples to show that 
in event a nation-wide co-operative thrift and 
investment campaign is conducted, there will be 
many ways of contributing help to such a campaign, 
even though our demonstration does not work out 
as a complete success. 

As you perhaps know, we believe that competition 
is often co-operation. If a nation-wide thrift and 
investment campaign could be put on, backed by all 
the large financial houses and all the principal cor- 
porations of the country, we believe it would be a 
greater success for all, whether carried out co-opera- 
tively or independently, than if done simply by one 
firm. In proof of the genuineness of this attitude 
on our part, let us remind those who already know, 
and tell those who do not know, that we have main- 
tained a school for securities salesmen for some time, 
a school in which there is no charge for tuition and 
in which students are received from the offices of 
our so-called “competitors” as cordially as from our 
own offices. 

We ask, however, that no one attempt to take 
advantage of this campaign and thus prevent a 
fair demonstration of what can be done along these 
lines, but permit us to make a demonstration and 
we in turn will make the results public to every one 
interested in the subject. 

We intend to send a letter, together with a copy 
of this announcement, to the Investment Bankers’ 
Association of America, offering to give a full re 
port of the results of this campaign. If it has not 
been an economic success, we will show in this re- 
port all the ways we have thought of to make it an 
economic success. 

Our plan will include an extensive advertising 
campaign to locate first prospects. No appeal will 
be made in this campaign for volunteer workers, but 
volunteer help will be welcome if offered. 

It was decided at the inception of this campaign 
that outside advertising talent would be called in, 
talent not heretofore connected in any way with 
financial advertising. As financial houses grow in 
importance, the more conservative, cold and digni- 
fier their advertising is apt to become. One of the 
successful commercial advertising men of former 
times always used to refer to the advertsiing of high- 
class financial houses as “graveyard advertising.” 

We believe that this thrift and investment cam- 
paign, so far as its presentation to the general pub- 


lic goes, will not require a knowledge of Wall Street 
methods and of financial matters so much as to un- 
derstand clearly the working of the minds of the 
public we are trying to reach. , 

After careful study, we all agreed that William 
C. Freeman was the man pre-eminently fitted to take 
charge of this campaign. This is one advertising job 
that was secured without solicitation. Mr. Freeman’s 
only condition was that if he were going to do the 
job, he must be allowed to do it in his own way. 

' The foregoing in a general way completes our 
story. We assume that greater detail would not in- 
terest the average reader. 

If we have not told you everything you want to 
know, write us. If the letters are few, we will reply 
individually. If a large number of people are in- 
terested and want more information, we will arrange 
a meeting and Mr. Doherty and others from our firm 
will outline our plans further and answer all ques- 
tions that may be asked. 

We are inaugurating this campaign for thrift and 
investment because we believe that we are most 
likely to make a success of it if success be possible. 
This belief is not based on conceit but is due: 


1. In our faith that the wage-earner can be made 
an investor. 

2. That we have.had more experience in this work 
than most people. 

3. That our experience in the public utility busi- 
ness, where in cases some hundreds of thou- 
sands of customers’ accounts must be handled 
monthly, better fits us to handle the accounts 
of small investors, expeditiously and economi- 
cally. 

. That the growth and present position of Cities 
Service Company, the largest corporation un- 
der our management, not only has laid the 
foundation for success of this demonstration, 
but indicates in a measure what can be accom- 
plished along well-planned lines. 

. Cities Service Company was organized in 1910 
and now has over 40,000 stockholders of record 
and more than 85,000 investors hold the securi- 
ties of Cities Service Company and subsi- 
diaries. 

. Directly or through subsidiaries, Cities Serv- 
ice Company now employs more than 20,000 
people, many of whom have learned and are 
practicing the thrift habit. 

. Without any special campaign methods, our 
security holders are constantly growing in 
numbers and at a constantly increasing rate, 
so that we are now adding on an average more 
than 1,000 names of new security holders each 
month. 


We hope all will watch the progress of this cam- 
paign with interest. We shall be glad to have sug- 
gestions and help. If success is not ours, we will 
confess it freely. Please bear in mind that we are 
not boasting in advance of success, that we are spend- 
ing our own money and that the risk is all ours. If 
directly, or by collateral methods, we can make this 
campaign a success, our greatest desire will be to 
see a nation-wide thrift and investment campaign 
inaugurated, a campaign that will be certain to make 
not merely for better business conditions but for 
better citizenship and an improved condition for 
vast numbers of our great population. 

Faithfully yours, 


HENRY L. DOHERTY & COMPANY, 
December 11, 1920. 60 Wall Street, New York. 
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We own and offer*with our recommendation a large number 
of conservatively issued Municipal and Corporation Bonds, 


a few of which are listed below: 


MUNICIPALS 


Issue Maturity 


July 2, 1937 
Cerro Gordo County, Iowa, 5s 1924-1934 


Miami Conservancy District, Ohio, 514s 1933-1949 

Butte Co. S. D. Funding Apr. 1, 1937 
Franklin County, Texas, 5s Aug. 1, 1956 
White’s Creek Twp., Bladen County, N. C., 6s___.July 1, 1939 
Abbott’s Township, Bladen County, N. C., 6s__._.July 1, 1939 


CORPORATION BONDS AND NOTES 
Chicago”Junction Railroad Co. Ist 4s 1, 1945 
Standard Oil Company (California) 7s . 1, 1931 
Knickerbocker Ice Co. First 5s 1, 1941 
Diamond Match Company 714s - 1, 1935 
Iowa Electric Company Ist 6s 1, 1934 
Westinghouse Electric & Mfg. Co. 7s__________-- May 1, 1931 
Pennsylvania-Ohio Power & Lt. Ist & Ref. 714s8__Nov. 1, 1940 
Rainey-Wood Coke Company Equipment 714s__._Aug. 1, 1921 
Davis-Watkins Dairymen’s Mfg. C to 1924 

General Amer. Tank Car Corp. Equip. 7s, Ser. 2__1921-1923 
. Brunswick-Balke-Collender Co. 6s Jan. 1, 1922 
Virginia-Carolina Chemical Co. 714s 
Salina Light, Power & Gas Co. Ist 7s 
Pacific Power & Light Ist & Ref. 5s Aug. 1, 1930 


Swift & Company 7s Oct. 15, 1925 
Richland Public Service Co. 7s Mar. 15, 1922 


Sears,, Roebuck & Co. 7s 1921 to 1923 9.00- 


PREFERRED STOCKS 


H.4W.{Gossard Co. 7 Per Cent Preferred Stock_____________- 
Penick & Ford, Ltd., Inc. 7 Per Cent Preferred Stock.________ 
Alfred Decker & Cohn, Inc., 7 Per Cent Preferred Stock..______ 
Godchaux Sugars, Inc. 7 Per Cent 1st Preferred Stock______- 


Securities are Offered Subject to Prior Sale 


Circulars Furnished on Request 
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Safety of Principal Is Our First Consideration 
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THE FINANCIAL SITUATION. 


The commodity markets have had a more settled 
appearance this week, influenced no doubt by the 
active efforts making (and attended by no small 
measure of success) to promote the export trade by 
extending credits to foreign buyers. The tone has 
been distinctly better, and in not a few instances 
some recovery in values has taken place. The stock 
market, on the other hand, has continued more or 
less depressed, with the tendency still towards a 
lower plane. Upward reactions have not been lack- 
ing, but they have not proved enduring, and many 
new low records for the year have been established. 

Dividend reductions, or suspensions, on the part 
of industrial corporate undertakings, have again 
been numerous, and they have served to intensify 
the feeling of gloom and depression which pervades 
Stock Exchange circles. At the same time they 
have afforded further opportunities for new drives 
against the market on the part of the apparently 
powerful interests who are conducting what bears 
all the appearance of a persistent campaign for 
lower prices. The unfavorable developments in the 
mercantile and financial world, attending the com- 
modity price adjustments, which have come in such 
rapid succession, have proved valuable ammunition 
in this campaign, and the material has been very 
effectively used by these interests. No one whose 
duty or business it is to watch the daily fluctuations 
on the Stock Exchange can have failed to notice 
with what persistent regularity the market has been 
made to look weak at thevery close of each day’s deal- 
ings. This has been particularly the case on the 
days when the market has shown sustained rallying 
power. On such occasions great pressure has in- 
variably been brought to bear against the whole list 
towards the end of the day, so that declines of 2@3 
points all around have been established during the 
last hour. This has been, of course, for effect, with 
the idea of keeping confidence disturbed and induc- 
ing further liquidation. These efforts will prove 
successful just so long—and only so long—as any 
weakly held stocks remain to be shaken out because 
of this process of intimidation, or because of the 
financial exhaustion of the holders. There is rea- 
son for thinking that the movement cannot be con- 
tinued much longer. 

Money is ruling lower, but monetary conditions 
are no longer a factor in Stock Exchange specula- 
tion. Besides, the lower rates are in a measure de- 
ceptive. They do not indicate that the credit strain 
has been relieved. Stock Exchange loans have, of 
course, been enormously reduced, and with specula- 
tion on such a contracted scale there has been no 
difficulty in obtaining all the Stock Exchange ac- 
commodation needed in the shape of call loans. But 
the loans released from Stock Exchange use have 
been employed so as to afford accommodation in 
other directions, and particularly in the mercantile 
world. It thus happens that the volume of credit 
being extended, on the one hand by the Reserve 
banks to the member banks, and on the other hand 
by these latter to their customers, remains on an 
extremely high level. It is true that the returns of 
the Federal Reserve banks of late weeks have on 
more than one occasion shown a reduction in the 
bill holdings, but there has been no continuous 
downward tendency and the decrease has never kept 
up for more than two or three weeks, when it would 


ert .ve - 





be followed by an increase again. And there is rea- 
son for thinking that these changes up and down 
have grown mainly out of the operations of the 


‘United States Treasury. For illustration, the Fed- 


eral Reserve Bank of New York, in its return for 
last Saturday, made the announcement that during 
the last two weeks it had purchased from local mem- 
ber banks no less than $50,000,000 of U. S. Certifi- 
cates of Indebtedness, maturing Dec. 15, and had 
resold them to other Reserve banks. The Washing- 
ton return of the Federal Reserve Board, in com- 
menting upon this transaction, pointed out that the 
effect of these operations had been to produce a cor- 
responding gain to the New York Reserve Bank in 
the Gold Settlement Fund at Washington, thereby 
working a substantial improvement in its Reserve 
position. 

But the transaction did more than that. By re- 
lieving the member banks of their holdings of these 
Treasury certificates, it also enabled these banks to 
reduce their borrowings at the Federal Reserve 
Bank, for these certificates in large measure always 
form the basis of loans with the Reserve banks. But 
already a new issue of certificates has been made, 
and these in turn will be taken around to the Reserve 
Bank and loans obtained upon them. Accordingly, 
this week or next week the borrowings at the Re 
serve Bank will again show a large increase—all of 
which goes to prove that while deflation is actively 
under way elsewhere it has not yet taken the Re 
serve banks within its embrace. 





Gold production from the Transvaal fields in No- 
vember failed to show any recovery from the steady 
contraction that has been the feature of operations 
in all recent months. On the contrary the per diem 
yield exhibits a falling off of 246 fine ounces from 
the October result and the aggregate production 
was not only smaller than in the corresponding 
month of 1919, but fell below all years since 1909. 
The yield, as announced by cable, reached 633,737 
fine ounces, against 677,970 fine ounces in Novem- 
ber last year, 658,701 fine ounces in 1918, and 722,- 
839 fine ounces in 1917. For the eleven months of 
1920 the output at 7,521,410 fine ounces is less than 
for any year since 1910, with a decline from a year 
ago of 160,490 fine ounces and from the high record 
of 1916 of 999,666 fine ounces. 





The cotton crop estimate of the Department of 
Agriculture, announced on Monday, although indi- 
cating a reduced yield as compared with 1914-15 
and the three seasons prior thereto, is quite a little 
in excess of all recent approximations, official and 
private, and, consequently, with consumption of the 
staple showing a declining tendency, its immediate 
effect was to force prices to an even lower basis than 
previously ruling. These prices, while still above 
the level of pre-war times, show a most decided fall- 
ing off from the high point reached in July. With 
the area given to cotton last spring somewhat larger 
than in the preceding season, and only about 5% less 
than the acreage devoted to the crop in 1914 (the 
year of bumper production) and the use of ferti- 
lizers of better quality more general than in the pre- 
vious year, it followed that normal climatic condi- 
tions would assure a much greater yield than in 
1919-20. Assurance to that end was encouraged 
early in the season by the fact that although the 
crop started off less favorably than in any year for 
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which records are available, there was a noticable 
improvement in condition in June and July, bring- 
ing the status of the plant at the end of the last- 
named month close up to the average. But deterior- 
ation, in which the boll weevil and other insects 
were a factor, was the feature of succeeding months, 
and condition on Sept. 25 (the final date for which 
such condition reports are officially issued) was 
stated as only moderately better than at the same 
time in 1919, which in turn was the lowest on rec- 
ord for such date. Accordingly the preliminary offi- 
cial approximation of yield, which had been given as 
12,783,000 bales, based on the Aug. 25 condition, was 
at that time reduced to 12,123,000 bales, a total only 
a little greater than that of 1918-19. Even that con- 
tracted aggregate was criticized as too high by in- 
terests at the South intent upon maintaining the 
high level of cotton prices prevailing. 

Now we have the Department’s final estimate of 
the crop, based. upon investigations subsequent to 
the issue of the Sept. 25 report, and it foreshadows 
a yield quite a little greater than then announced. 
Specifically, the present estimate is for a yield for 
1920-21 (actual growth as distinguished from the 
commercial crop), of 6,213,262,000 pounds of lint 
(linters excluded), equaling 12,987,000 bales of 500 
Ibs. gross weight each. To this we must add, say 
about a million bales to cover linters and thus 
reach an aggregate production of a little under 14 
million bales, or the largest crop since 1914-15, but 
about 214 million bales under the growth of that 
season, though 1144 million bales more than was se- 
cured in 1919-20. An analysis of the estimate indi- 
cates that the gain over last year comes from the 
territory west of the Mississippi River, the combined 
production of the Atlantic and Gulf sections exhib- 
iting a decrease of about 200,000 bales. On the other 
hand, the increase in Texas is placed at over a mil- 
lion bales and in Oklahoma and Arkansas close to 
300,000 bales each. Moreover, further extension of 
cotton raising is indicated in California and Ari- 
zona, the combined yield of the two (excluding cot- 
ton of Mexican growth) being stated at 195,000 
bales ( a high record) against 115,956 bales a year 
ago. 

The latest ginning report of the Census Bureau, 
issued on the 8th, appears to give substantiation to 
the Department’s crop estimate. That report, cov- 
ering the season down to the end of November, 
shows that 10,144,921 running bales (not including 
linters) had been ginned in that period, or 1,300,553 
bales more than in the same period of 1920—this, 
too, notwithstanding some inclination, as reported 
from time to time, to withhold cotton from the gins, 
owing to the decided decline in price. To reach the 
Department’s estimate, therefore, 2,842,079 bales 
remain to be ginned from Dec. 1 to the close of 
the season, or a quantity only about 360,000 bales 
more than was put into marketable shape in the 
same period a year ago. With the ginning so much 
greater than last year, the marketing of the crop 
has proceeded very slowly. In fact, up to the close 
of November there had come upon the market 
through the ports, overland movement, Southern 
consumption and 41 counted interior towns, but 
about 454 million bales, or less than 47% of the 
amount ginned during the interval, this percentage 
being much below earlier years. There is no reason 
to doubt that the price at which cotton is now selling 
is much below the cost of production, but that is one 





of the incidents of lack of demand. It is evident that 
with consumption on a much reduced scale there is 


no danger of dearth of supplies for the remainder 
of the season. 





The winter wheat report of the, Department of 
Agriculture for Dec. 1, issued late yesterday, 
largely substantiates private reports in circulation 
during the time of planting, that area was being de- 
creased, but it also indicates that the grain has 
gone into the winter in a more satisfactory condi- 
tion that was the case a year ago, and the situation 
now is well up to the average of recent former years, 
although not as exceptionally favorable as in 1918, 
Specifically, the fall planting for the whole country 
is estimated as 2.8% less than the revised approxi- 
mation of area sown last year, making the terri- 
tory now in winter wheat only 40,605,000 acres, 
which, however, is about 6.9% greater than the har- 
vested area of this summer, the abandonment of land 
on account of winter killing last spring having been 
of more than average amount. The condition of the 
crop on Dec. 1 is stated as 87.9% of a normal, this 
comparing with 85.2 last year, 98.5 two years ago, 
79.3 in 1917, and a ten-year average of 89.5. The 
foregoing depicts the situation at this time as re- 
gards acreage and condition, but does not, of course, 
furnish any basis from which to draw worth-while 
conclusions. Suffice it that with the area well above 
that from which the last crop was harvested and 
condition better than a year ago, the present out- 
look, with normal weather hereafter, is for a larger 
crop than a year ago. The question is how will 
wheat winter. 





There have been several rather definite and sig- — 
nificant developments at the Assembly of the League 
of Nations in Geneva. The first that might be 
mentioned was the agreement to leave to each coun- 
try to decide for itself when the economic blockade, 
which the Geneva correspondent of the New York 
“Times” contends is “the only weapon of the League 
of Nations against covenant-breaking States,” 
should be applied. In commenting upon this agree- 
ment, he said that “this obviously weakens the sys- 
tem through the chance of dissension among mem- 
bers of the League, it being apparent that the eco- 
nomic blockade of any nation is not workable in an 
effective manner unless all the surrounding States 
join.” He observed, however, that it was “the only 
step left to the Assembly, since many of the smaller 
nations refused to leave to the Council, controlled 
by the big Powers, the right to say when the block- 
ade should be applied.” The Associated Press cor- 
respondent was more exact in his outline of the 
resolution or agreement, and said that “the inter- 
national blockade committee consists of eight mem- 
bers appointed by the Council of the League to study 
the subject of application of the blockade and report 
to the Secretary-General of the Council, which the 
League has charged with the duty of informing the 
Council of facts, which appear to show the Covenant 
has been broken. On receipt of such information 
the Council must meet to consider the situation and 
inform all the members of the League.” The New 
York “Herald” representative at Geneva asserted 
that “the resolution was adopted largely at the in- 
sistence of Great Britain, which wanted some under- 
standing in the event of trouble arising before the 
next meeting.” 





2356 





The next development at the Geneva Assembly 
worthy of special mention and consideration was 
a statement made by Viscount Kikujiro Ishii of the 
Japanese delegation to the effect that “Japan can- 
not reduce her armaments as long as the United 
States is increasing hers.” Statements have been 
made by Japanese representatives in recent weeks 
that have attracted more or less attention, but prob- 
ably this one at Geneva has been the subject of more 
comment than any other for some time. An Asso- 
ciated Press dispatch from Geneva stated that “dis- 
armament in three stages is the substance of the 
recommendation the Commission will make to the 
Assembly as the result of its deliberations.” The 
correspondent said the first stage “would be marked 
by an agreement among the Powers to make no fur- 
ther increases in armament.” He stated that the 
second stage “is a gradual reduction in armament,” 
and that the third stage “would be that of general 
complete disarmament, except that in so far as arms 
might be needed for police purposes.” The report of 
the commission was actually presented to the As- 
sembly on Tuesday. The Council of the League was 
asked to undertake the bringing about of such an 
agreement. At Tuesday’s session the Assembly 
“went on record as favoring the limitation of arma- 
ment by the Powers for the next two years by agree- 
ment among them.” It was noted that France, Bra- 
zil, Chile, Greece, Poland, Rumania and Uruguay 
voted against the clause. It was said to have been 
maintained that “the first step for disarmament of 
the nations must be cautious and deliberate.” The 
correspondents of both the New York “Times” and 
the New York “Herald” ridiculed the Assembly for 
its adoption of this resolution. The representative 
of the former paper spoke of it as “a sort of pious 
recommendation,” while the “Herald” representa- 
tive said that Lord Robert Cecil designated it as “a 
pious expression of a wish.” * 

Next in order of the special happenings at the As- 
sembly was the completion by Commission No. 3 of 
plans for the Court of International Jurisdiction. 
It also was presented to the Assembly early this 
week. According to a Geneva dispatch, “the plan as 
proposed to the Assembly by the committee differs 
in some respects from the plan formulated by Elihu 
Root and his associates, who met last summer for 
the purpose of putting the ideas regarding the for- 
‘mation of the court into shape.” The author of that 
dispatch said further that “the chief difference is in 
the matter of jurisdiction. The committee agreed 
with the decision of the League’s Council at Brus- 
sels that it would be impossible to get the necessary 
number of ratifications by members for a plan per- 
mitting an aggrieved nation to cite another nation 
into court, and it was decided to substitute a more 
flexible plan, under which a member may agree or not 
agree to compulsory arbitration.” The New York 
“Times” correspondent, in a cablegram Wednes- 
day morning, announced that after an all-day debate 
the day before the Assembly had “adopted the plan 
for setting up a Permanent Court of International 
Justice.” He explained that “the plan must be 
signed and ratified by a majority of nations before 
it becomes effective.” He called attention also to 
the fact that “provision is made for ratification by 
the United States.” He stated, furthermore, that 
“the court will sit at The Hague, will have eleven 
judges, elected by the League, but will not have com- 
pulsory jurisdiction.” In his account of the debate 
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he said that “it was on the point of compulsory juris- 
diction that the debate took place. The smaller na- 
tions favored this plan, but the big nations did not. 
France, Britain, Italy and Japan opposed compul- 
sory jurisdiction. It is understood that all the other 
thirty-six nations in the Assembly favored it, but 
the question was a court without compulsory juris- 
diction or no court and the four big Powers had 
their way.” The Associated Press correspondent 
spoke of the adoption of the plan for the court as 
“the first important constructive act in the work of 
the League of Nations.” He observed, however, that 
“the organization as planned still lacks the obliga- 
tory appearance of both parties to a dispute, and 
provides no penalty for non-compliance with the de- 
cision of the court.” 

Still another definite step taken by the Assembly 
of the League of Nations, whieh the New York 
“Times” correspondent characterized as “perhaps 
the most genuinely constructive accomplishment of 
the first League Assembly,” was wifat he spoke of as 
“the establishment of an International Commission 
to be a banker for European nations without credit 
or with very diminished credit.” He said that he 
referred particularly to such Central European na- 
tions as Poland, Rumania, Bulgaria, Austria, 
Czecho-Slovakia, Jugoslavia and perhaps Turkey. 
He explained the basis of the scheme as follows: 
“Nations desiring to take advantage of the facilities 
offered will notify the commission what assets, etc., 
they wish to pledge with it—for instance, customs 
duties, railroads or monopolies. The commission 
will then set a fair value thereon for whatever pe- 
riod the assets are pledged and authorize the Gov- 
ernment in question to issue gold bonds to that 
amount. Then, individual business men belonging 
to that country, or its Government, can make pur- 
chases in richer countries, such as the United States, 
and through the commission, an amount of gold 
bonds amply covering the credit for such purchases, 
will be forwarded to the exporter with whom the 
order is placed.” 

At Wednesday’s session of the Assembly, Austria 
was elected a member of the League of Nations with- 
out opposition. Thirty-five votes were cast in favor 
of her admission. It was noted that “two members 
were absent and that four abstained from voting.” 
The correspondent at Geneva of the New York “Eve- 
ning Post” reported the same day that “already dele- 
gates from fifteen States have indicated their inten- 
tion of signing the agreement of their Governments 
to ratify the International Court plan.” At Wed- 
nesday’s session also “China was elected a member 
of the Council.” This fact was said to have been 
the result largely of a brilliant fight by Wellington 
Koo, a representative of China at the Assembly. 
Commenting upon the incident, the New York 
“Times” correspondent said, “to-night China be- 
longs to the Council. A week ago to-night Baron 
Hayashi, head of the Japanese delegation, said he 
thought China might win a position of equality in 
the League in some ten or twenty years.” It was 
noted also that “Spain, Brazil and Belgium were re- 
elected to their places as non-permanent members 
of the Council,” and also that “China succeeds 
Greece.” 

At the session of the Assembly Wednesday morn- 
ing, Rene Viviani of France made an eloquent ad- 
dress, in which it was stated that he “defined the 
attitude of France toward the League in general 
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and the United States and Germany in particular.” 
The New York “Herald” correspondent observed that 
“it was apparent that sentiment was strongly with 
M. Viviani in his objections to the entrance of Ger- 
many into the League.” Giuseppe Motta of Switzer- 
land preceded the French representative, and in 
“speaking on the report of the Committee on Admis- 
sion, recalled the rejection of Germany’s application 
for admission by the Peace Conference, saying that 
Switzerland has always regretted it, and that there 
were now three places vacant in the League, which 
ought to be filled by the United States, Russia and 
Germany.” 

The correspondent of the New York “Evening 
Post” at the Geneva Assembly called attention, in 
a long cablegram, Thursday afternoon, to the fact 
that the Assembly was scheduled to close its ses- 
sions that have been in progress for five weeks to- 
day. In summing up what had been accomplished, 
he said: “Such an appraisal must be made not from 
the viewpoint of any one of the five continents but 
of all of them. That in itself suggests the chief 
gain of all—namely, that the five continents have 
by comparison of notes and working in common on 
the same problems actually begun to have a common 
ground. Therein lies the one great difference be- 
tween this Geneva meeting and the Paris Peace 
Conference. At Paris the two chief interests and 
motives were to punish the enemy and divide up 
what was taken away from him. There was no har- 
mony as to the division. The States which were at 
Paris, and many more besides, have come together at 
Geneva not to see what they can get but to consider 
what they should give, and they have all given some- 
thing. At Geneva the problem has not been to pun- 
ish enemies, but to consider the matter of forgiving 
plications of Armenia, Letvia and Esthonia were re- 
lationships.” 

It became known here Thursday evening that ear- 
lier in the day Bulgaria, Finland, Costa Rica and 
Luxembourg had been admitted to membership in 
the League of Nations. It was added that “the ap- 
plications of Armenia, Letvia and Esthonia were re- 
fused.” Albania was elected a member of the League 
of Nations yesterday. 

The correspondent of the New York “Times” as- 
serted in a dispatch yesterday morning that fresh 
trouble had arisen between the Assembly and the 
Council of the League of Nations, this time over the 
question of mandates. Speaking more specifically, 
he said: “Technically it is a fight between the Coun- 
cil and the Assembly. Actually it is a fight by Great 
Britain, France and Japan against an airing at this 
time of their mandate plans. The immediate issue is 
the refusal of Great Britain and France to tell the 
Assembly what plans they have for the Turkish man- 
dates—Mesopotamia, Syria, Lebanon and Palestine.” 
Commenting upon the forms of mandates 
for Mesopotamia and Syria, which the Council of 
the League of Nations has received from London, 
the Geneva correspondent of the New York “Eve- 
ning Post” said in a cablegram last evening that “it 
is understood that the British claim that the free- 
dom of trade clause in their Mesopotamia mandate 
does not apply to their oil monopoly in Mesopotamia 
because the monopoly antedates the mandate.” 





Official announcement was made in Lucerne just 
at the close of last week that former King Constan- 
tine of Greece would leave that centre for Athens 





on Tuesday of this week. Although there had been 
several conflicting statements, the definite assertion 
was made at that time that he had received “official 
notification of the result of the plebiscite and an in- 
vitation to return to Athens and reascend the Greek 
throne immediately.” A day ‘or two later, Lucerne 
sent word that “preparations have been virtually 
completed for the departure of Constantine and his 
family for Venice, Tuesday, on the first stage of 
their journey to Athens.” The statement was made 
in an Associated Press dispatch from Athens that 
the city was flying the flags of all nations and that 
“the final details for the reception of King Constan- 
tine have been arranged.” It was stated that “the 
Cabinet will resign and a new one, which also possi- 
bly will be headed by M. Rhallis, will be named.” 
The correspondent asserted also that “it is said to 
be among the plans of the Constantinists to borrow 
money in the United States to keep Constantine on 
the throne.” 

Before leaving Lucerne he was quoted as declaring 
that he would not abdicate the throne of Greece. 
This statement was made to newspaper correspond- 
ents in his farewell interview with them. In the Asso- 
ciated Press account of the interview, Constantine 
was reported to have said specially to the English 
correspondents: “I have never been England’s en- 
emy and will be her best friend. I think that is all 
I need to say. My acts will prove it.” Professor 
Georgois Streit, his confidential adviser, and Cap- 
tain Paparrigopoulos, were not permitted to leave 
Lucerne with him. In an Associated Press dispatch 
from that city, dated Tuesday, Dec. 14, it was stated 
that “ex-King Constantine, ex-Queen Sophia and 
other members of the royal party left on the journey | 
to Athens without ceremony.” It was added that 
“they were cheered at the station by a great crowd.” 
Wednesday morning Constantine boarded the Greek 
warship Averoff in Venice for Phaleron, Greece, and 
from that time was said to have been accorded royal 
honors. The ship weighed anchor at 8:40 am. A 
dispatch from Venice stated that “among those who 
called on Constantine was Rear Admiral Philip An- 
drews, commander of the American units in the 
Adriatic.” Washington officials were quoted as say- 
ing that under existing circumstances such a call 
would have been “unusual,” and that more likely 
the call was upon the commander of the Greek war- 
ship Averoff. 





Together with the announcement by Premier 
Lloyd George in the House of Commons a week ago 
yesterday of the declaration of martial law in cer- 
tain parts of southern Ireland, he also stated that 
“the Government was willing to talk peace with 
Ireland, but on the sole basis of the unbroken unity 
of the United Kingdom.” He declared also that “he 
would aid every movement by which the forces with- 
in Ireland which really wanted peace could negoti- 
ate.” On the other hand, he expressed “the opinion 
that the people of Ireland who were controlled by 
an ‘organization of violence, murder and outrage,’ 
were not yet ready to accept peace on the only basis 
the Government would grant it.” The New York 
“Tribune” correspondent in London, in discussing 
the Irish situation, and particularly the declaration 
of martial law, said that “800,000 persons are affect- 
ed by the Government’s proclamation of martial law 
over southwest Ireland.” He added that “although 
those desirous of an early peace in Ireland have 
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grave doubts whether the Government’s double pol- 
icy is the best method for reaching a settlement, they 
believe an advance has been made in the right direc- 
tion.” He asserted, furthermore, that “the final 
question of the immediate future is whether the 
Government will devote more energy toward concil- 
iation or toward coercion; whether the olive branch 
or the club will be waved.” He went so far as to 
assert that “a dozen Sinn Fein extremists may, if 
they will, render abortive any attempt to make 
peace.” Continuing, he said, “Ireland is compara- 
tively calm, but every Briton is now awaiting the 
country’s reaction to the announcement of Lloyd 
George’s new policy.” 

The most serious outbreak thus far in the present 
series of political disorders in Ireland occurred in 
Cork last Sunday night. While the accounts nat- 
urally differed somewhat, they generally agreed that 
“the central portion of the city was burned to the 
ground and that other portions were largely de- 
stroyed by fire.” The property loss was placed at be- 
tween $10,000,000 and $15,000,000 in the early 
advices and was not changed in later dispatches. 
In the Associated Press account it was said that 
“the conflagration followed an ambush of the mili- 
tary at Dillon’s Cross, Saturday night, in which four 
persons were killed and many wounded.” Accord- 
ing to an early official report, the Cork City Hall, 
the Carnegie Library, the Corn Market and eighteen 
other buildings in that section were destroyed. Pri- 
vate residences in various parts of the city were 
said to have been destroyed also. In another cable- 
gram direct from Cork to the New York “Times” the 
statement was made that “all the buildings were 
substantial, occupying large areas.” 

The Lord Mayor of Cork telegraphed the Lord 
Mayor of Dublin “stating that the fire brigade in 
Cork was unable to cope with the outbreak and 
begged for help.” The London correspondent of the 
New York “Tribune” declared that in “all the long 
series of crimes, reprisals and counter attacks in 
Ireland, there is no parallel for to-day’s disaster, the 
burning of Cork.” He added that “to-day came the 
crisis. It was the first development since Lloyd 
George made his announcement of a dual Irish pol- 
icy of coercion and reconciliation.” He said also that 
“in the opinion of many in London to-night it is a body 
blow to those who have had hopes of an early peace 
in Ireland.” In still another cablegram from Cork 
the statement was made that “the devastated area 
of that city embraced five acres.” There were re- 
ports also that pillage and incendiarism were in- 
dulged in, even by men in uniform. The assertion 
was likewise made that “eye-witnesses of the burn- 
ing of Cork graphically relate how men masked with 
scarfs removed loot from the flame-enveloped shops.” 
Naturally this horrible affair in Cork came up for 
early discussion in the House of Commons. In fact, 
it was taken in hand as early as Monday night. 
There were imputations in the House that the fires 
were started by military forces representing the 
Crown. This was indignantly denied by Sir Hamar 
Greenwood, Secretary for Ireland. Announcement 
was made on Tuesday that Cork was under complete 
control of the Government military and that it was 
prepared to meet attacks elsewhere in Ireland. 

All of the trouble in Ireland this week was not 
confined to Cork, as a fierce fight took place between 
Sinn Feiners and police for the possession of Cam- 
lough, South Armagh, police barracks. According 








to one of the dispatches, “a determined effort was 
made to exterminate the police, but Sergeant Beatty, 
who was in charge of the barracks, with his six men, 
drove off the attackers after a strenuous and ex- 
citing struggle.” It was claimed that “the attack 
was elaborately planned.” The affair happened 
about midnight Sunday, and it was said that “the 
next morning not a window was left whole in the 
barracks, while the walls were filled with bullets. 
Sergeant Beatty, in repelling the attack, was said 
to have been severely burned about the arms.” At 
Cloyne, in County Cork, and at various other points, 
less serious disorders occurred. 

The Rev. Michael O’Flanagan, acting President of 
the Sinn Fein, requested Premier Lloyd George for 
time, “in which to consult with Eamonn de Valera 
and Arthur Griffith respecting the endeavors now 
being made to bring about a truce in Ireland.” It 
was said that “Father O’Flanagan made this request 
in reply to a letter from the Premier, in which Mr. 
Lloyd George, responding to the first proposal look- 
ing to a truce, said the British Government did not 
lag behind any section of the Irish people in the 
desire that Ireland should enjoy the blessings of 
peace and prosperity, and was prepared to offer fa- 
cilities for a complete discussion of the whole situa- 
tion.” 

London received a rumor on Wednesday that de 
Valera was likely to arrive in that city in a few 
days, and that “probably he will find no difficulty 
about landing.” In official circles it was stated 
that “there was a tendency to discredit the report 
altogether. Harry Boland, de Valera’s secretary, 
was quoted in New York Thursday as saying that 
the Irish leader was “in hiding in this country,” but 
“might consider returning to Great Britain if grant- 
ed safe conduct by Premier Lloyd George.” Mrs. 
Muriel McSwiney was reported to have said, “I 
don’t know where he is, but I am quite sure he has 
not left this country.” In a London cablegram yes- 
terday morning attention was said to have been 
called in official circles to the fact that technically 
de Valera has “offended against the law and is 
liable to be arrested in this country” [England]. 

In the House of Commons Wednesday evening, 
Andrew Bonar Law, spokesman for the Government, 
announced that the “Black and Tans” had been or- 


‘dered out of Cork, and that “the Irish Home Rule 


Bill, as amended by the House of Lords, would be 
taken up in the House of Common _ to-morrow” 
[Thursday]. It was stated also that earlier in the 
day the text of Premier Lloyd George’s reply to the 
Rey. Michael O’Flanagan had been made public. 
In a cablegram from London Thursday evening it 
was reported that “withdrawal of ‘Black and Tan’ 
units from Cork has been completed, but the mili- 
tary commission investigating the origin of the 
fires in that city Saturday night and Sunday has not 
yet made public its conclusions.” Other advices 
from London the same evening told of the presenta- 
tion to Premier Lloyd George of peace plans drawn 
up by the Labor party. It was said to have been re- 
asserted that “the Cork fire was started by the 
auxiliary police—the Black and Tans.” 

In a cablegram from Dublin yesterday morning 
the assertion was made that “peace negotiations 
have been resumed in Ireland, it is learned to-night 
[Thursday] on good authority. It is difficult to as- 
certain the lines on which the intermediaries are 
operating owing to the reticence of all engaged, but 
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it is understood that high church dignitaries, in- 
cluding Archbishop Clune of Perth, Western Aus- 
tralia, and the Bishop of Killaloe, Mgr. Fogarty, are 
prominent among those continuing their efforts to 
bring about a settlement.” 





There has been less furore in London, Paris and 
New York over the concessions for immense tracts 
of land in Russia which Washington B. Vanderlip 
has claimed that he secured from the Soviet Govern- 
ment of that country. He arrived in New York 
about a week ago and has proceeded to Los An- 
geles, without going to Washington, as it was an- 
nounced he intended to do. The purpose of his trip 
to the national capitol was said to have been to urge 
the resumption of trade relations between the 
United States and Soviet Russia at an early date. 
While in New York Mr. Vanderlip gave out several 
interviews, but his statements did not differ greatly 
from those made to newspaper representatives in 
London, except that he modified certain of his earlier 
assertions somewhat. It seems that the Manchester 
“Guardian” sent a cablegram to M. Tchitcherin for 
information regarding the concession which Mr. 
Vanderlip claims that he had secured. The paper 
was referred to Leonid Krassin, Russian Bolshevist 
trade envoy in London. The latter, speaking for 
Tchitcherin, was said to have “confirmed the claims 
of Mr. Vanderlip in connection with vast Russian 
concessions,” but to have “emphasized that it was a 
good business proposal for the Russian Soviet, since, 
according to the terms of the concessions, in what- 
ever benefits are gained by the American syndicate 
the Soviet Government will gain comparatively.” 
It was pointed out that while in London Mr. Vander- 
lip said he had made “a definite, unqualifed under- 
standing for the exact conduct of his business in his 
own way, which would be along the lines of Ameri- 
can business, and the same as now enjoyed by the 
International Harvester Co. in its branch in Rus- 
sia.” Premier Lloyd George announced in the 
House of Commons on Tuesday that negotiations 
were still pending with Krassin and that he had 
hopes “of concluding a trade agreement between 
Great Britain and Russia.” It became known, how- 
ever, that “meanwhile Krassin has amended the Rus- 
Sian proposal and that it will be submitted to the 
President of the British Board of Trade.” The Lon- 
don correspondent of the New York “Herald” as- 
serted that “the amendments proposed by Krassin 
go to the very heart of the guarantees demanded by 
Great Britain.” It was said to have been rumored 
in London Thursday afternoon that the negotiations 
were likely to be broken off. 





The second Brussels financial conference began 
its sessions in that city on Wednesday. It was said 
that the German delegates, among whom are Dr. 
Walter Simons, the Foreign Minister, and Sigmund 
Bergmann, Under-Secretary for Finance, were ex- 
pected to bring “a personnel equalling the combined 
staffs of the Allies.” A dispatch from Brussels 
stated that “the United States was invited to attend, 
but Roland W. Boyden, who was the unofficial repre- 
sentative of the United States at the first financial 
conference in September last, has forwarded notice 
that he was not coming to the present conference.” 
A later dispatch stated that the German delegation 
arrived Wednesday evening. It numbered 27. The 
Associated Press correspondent said that “some of 





the delegates expressed their belief to-night [Thurs- 
day] in the possible abandonment of the conference 
of experts. unless the Germans speedily advanced 
some constructive ideas respecting a plan for the 
payment of reparations. The conference will con- 
tinue to-morrow [Friday], with the expectation that 
the Germans will realize the necessity of taking up 
the reparations solution immediately.” It was add- 
ed that at the opening session on Thursday, “Rudolph 
Havenstein, President of the Reichsbank, occupied 
most of the afternoon in depicting the gloomy pros- 
pects of his country’s financial and economic future. 
He emphasized the deadening effect upon German 
industry of the demoralized exchange situation, but 
did not give the constructive ideas the members of 
the conference hope to hear later.” 





The British Treasury statement of national 
financing for the week ending Dec. 11 indicated a 
small gain in income over outgo, so that the Ex- 
chequer balance was expanded £190,000. Expendi- 
tures for the week were £15,307,000, against £65,- 
336,000, while the total outflow, including Treasury 
bills, advances, Exchequer bonds and other items 
repaid, was £86,557,000 (against £169,555,000 for 
the week ended Dec. 4). Receipts from all sources 
were £86,747,000, in comparison with £168,570,000 
a week ago. Of this total, revenues contributed 
£14,791,000, against £16,806,000, savings certificates 
£850,000, against £620,000, and advances £7,850,- 
000, against £55,150,000. Sundries yielded £369,- 
000. Last week the total from this source was 
£130,000. Treasury bills were sold to the amount 
of £62,072,000, which compares with sales of £93,- 
812,000 a week earlier. Repayments were only 
£50,961,000; hence the volume of bills outstanding 
was again augmented, this time to £1,137,604,000, 
as against £1,126,729,000 in the preceding week. 
Sales of Treasury bonds were also smaller, namely 
£815,000, against £2,050,000 last week. ‘Temporary 
advances were lowered to £260,264,000, as com- 
pared with £268,414,000 the week previous. The . 
total floating debt now aggregates £1,397 ,868,000, 
which compares with £1,395,143,000 the week before. 
In the corresponding week of 1919 the floating debt 
amounted to £1,341,805,000. Exchequer balances 
stand at £2,555,000, as contrasted with £2,365,000 
last week. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Vienna and 
Switzerland; 514% in Belgium; 6% in Paris, Rome 
and Madrid; 7% in London, Sweden and Norway, 
and 414% in Holland. In London the private bank 
rate is firmer and sixty and ninety-day bills have 
advanced to 6 11-16@634%, as against 644@65% 
last week. Money on call in London has not been 
changed from 434%. So far as we have been able to 
ascertain, no reports have been received by cable of 
open market discounts at other centres. 





The Bank of England announces another large 
increase in gold stocks, viz., £934,011, although as 
note circulation was expanded £825,000, total reserve 
showed a gain of only £109,000. Further reductions, 
however, were shown in deposits, so that the propor- 
tion of reserve to liabilities was again advanced to 
9.65%, as against 9.34% a week ago. Last year the 
ratio stood at 1334%. In public deposits there was a 
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contraction of £3,023,000. Other deposits were 
brought down £413,000, while Government securities 
declined £3,585,000. A small increase (£27,000) 
in loans was recorded. Threadneedle Street’s gold 
holdings aggregate £126,811,522, as against £91,- 
498,847 in 1919 and £78,604,711 a year earlier. Note 
circulation is £131,233,000. Last year the total 
was £90,299,620 and in 1918 £68,963,400. Reserves 
stand at £14,024,000, which compares with £19,- 
649,227 in 1919 and £28,091,311 the year before 
that, while loans amount to £72,208,000, in compari- 
son with £76,860,193 last year and £93,217,685 in 
1918. There has been no change in the Bank of 
England’s official discount rate, which continues at 
7% unchanged. Clearings through the London 
banks for the week totaled £670,589,000. Last 
week they were £764,810,000 and £723,770,000 a 
year ago. We append a tabular statement of com- 
parisons of the different items of the Bank of Eng- 
land return. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 1916. 
Dec. 15. Dec. 17. Dec. 18. Dec. 19. Dec. 20. 
£ £ £ £ £ 
Circulation 131,233,000 90,299,620 68,963,400 45,037,670 39,224,100 
Public deposits 19,401,000 21,538,293 28,868,255 36,926,245 53,580,815 
Other deposits 126,070,000 125,311,507 143,884,583 129,127,809 109,007,255 
Governm’'t securities 77,123,000 68,188,552 69,255,515 57,820,020 42,187,508 
Other securities.... 72,206,000 76,8€0,193 95,113,836 104,680,907 
Reserve notes & coin 14,024,000 19,649,227 30,984,826 33,573,700 
Coin and bullion...126,811,522 91,498,847 57,572,496 54,347,800 
Proportion of reserve 
to liabilities 
Bank rate 


93,217,685 
28,091,311 
78,604,711 


13% % 
6% 


16.30% 


5% 


18.70% 
5% 


20.50% 


6% 





The Bank of France continues to report gains in 
its gold item, the increase this week being 982,000 
francs. The Bank’s total gold holdings are thus 
brought up to 5,499,044,825 francs, comparing with 
5,577 ,925,292 francs last year and with 5,473 ,452 ,260 
francs the year before; of the foregoing amounts 
1,948,367 ,056 francs were held abroad in 1920, 
1,978,278 ,416 francs in 1919 and 2,037 ,108,484 frances 
in 1918. During the week advances were augmented 
by 32,228,000 francs. On the other hand, silver 
decreased 1,121,000 francs, bills discounted were 
reduced 81,975,000 francs, Treasury deposits fell 
off 42,806,000 francs and general deposits were 
diminished by 325,863,000 francs. Note circulation 
registered the large expansion of 410,879,000 francs, 
bringing the total outstanding up to 38,330,955,370 
francs. This contrasts with 37,378,431,650 francs 
at this time last year and with 29,271 ,224,475 frances 
in 1918. On July 30 1914, just prior to the outbreak 
of war, the amount: was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corre- 
sponding dates in 1919 and 1918 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 
Sor Week. 
Francs. 








Status as of 
Dec. 18 1919. 
Francs. 


982,000 3,550,677,769 3,599,646,876 
1,948,367,056 1,978,278,416 


Dec. 16 1920. 
Francs. 


Dec. 19 1918, 
Francs. 


3,436 343,775 
2,037,108 ,484 


Gold Holdings— 





982,000 

1,121,000 

Bills discounted...Dec. 81,975,000 
. 32,228,000 


5,499,044,825 5,577,925,292 

264,468 495 272,160,113 318,501,391 
3,255,843,298 1,194,308,246 971,916,166 
2,208,937,000 1,410,370,858 1,217,202,109 
Note circulation..Inc. 410,879,000 38,330,955,370 37,378,431,650 29,271,224,475 
Treasury deposits.Dec. 42,806,000 110,075,000 82,179,497 41,378,275 
General deposits..Dec. 325,863,000 3,542,464,894 3,182,251,112 2,451,676,996 


5,473 452,260 





In its statement, issued as of Dec. 7, the Imperial 
Bank of Germany shows that total coin and bullion 
was increased 529,000 marks, while gold declined. 


4,000 marks. ‘Treasury notes expanded 162,335,000 
marks. There was another sensational cut in bills 
discounted, viz., 5,595,564,000 marks, while deposits 


fell 5.778,651,000 marks. Note circulation showed 
an increase of no less than 400,236,000 marks. Notes 
of other banks declined 129,000 marks, investments 
were reduced 2,515,000 marks and other liabilities 
313,512,000 marks. lf advances there was an in- 
crease of 9,713,000 marks. Other securities showed 
a contraction of 266,296,000 marks. The Bank 
reports its gold holdings as 1,091,567,000, which 
compares with 1,090,300,000 marks a year ago and 
2,307 380,000 marks in 1918. Note circulation has 
reached the huge total of 64,284,400,000 marks. A 
year ago it stood at 32,460,360,000 marks and in 
1918 19,175,460,000 marks. 





Last Saturday’s return of the New York Clearing 
House institutions was about as expected. The 
loan item was again reduced, though only slightly, 
namely $619,000, but net demand deposits showed the 
large expansion of $43,668,000 to $4,012,916,000. 
This is exclusive of Government deposits which 
were down to only $8,408,000. In net time deposits 
there was a decline of $11,213,000 to $250,636,000. 
Reserves of member banks with the Federal Reserve 
Bank were cut $5,634,000 to $524,217,000. Cash 
in vaults, however, gained $721,000 to $97,370,000 
(not counted as reserve), while reserves in own 
vaults of State banks and trust companies increased 
$115,000 to $9,267,000. The reserve kept in other 
depositories by State banks and trust companies 
was augmented $100,000 to $9,360,000. Aggregate 
reserves fell $5,419,000 to $542,844,000. As to sur- 
plus there was a loss of $10,733,130, bringing the 
total of excess reserves to $11,247,910, against 
$21,981,049 a week earlier. This was chiefly due to 
the decline in member banks reserves with the 
Federal Reserve institution and the increase in 
deposits. The above figures for surplus are on the 
basis of reserves above the legal requirements of 
13% and do not include cash amounting to $97 ,370,- 
000 held by these banks on Saturday last. The 
Federal Reserve Bank showing was better, in that 
the ratio of cash reserves rose from 37.8% to 39.1%. 
Total cash reserve was increased $12,148,000 and 
outstanding notes came down $9,800,000. Bill] 
holdings were reduced from $1,054,020,000 to 
$1,012,600 ,000. 





Seven per cent may be said to have been the pre- 
vailing rate for call money this week. During the 
last hour of business several days a 6% quotation 
was reported, but it was generally assumed that the 
bulk of the loans were made at the higher figure. 
Borrowers said that they experienced no difficulty 
in getting whatever amount of money they needed, 
and it was even stated from day to day that the 
supply was well in excess of the demand. ‘The time 
loan market continued as nearly nominal as before; 
no changes in quotations were reported. ‘The finan- 
cial institutions are still disinclined, apparently, to 
put out a large amount of funds for the longer 
periods. The local money market was not disturbed 
in the least by the preparations for the payment, 
on Dec. 15, of the fourth installment of income and 
excess profits taxes. It was estimated that the 
amount due in this revenue district totaled approxi- 
mately $100,000,000. According to unofficial esti- 
mates, between $30,000,000 and $40,000,000 was 
not paid in on the due date. As pointed out in 





previous weeks, and as is well known in the financial 
district, there will be heavy interest and dividend 
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disbursements on Jan. 1 or thereabouts. Because 
of the omission of a considerable number of dividends 
on industrial stocks, the total amount of money re- 
quired for the payment of dividends will not be as 
large as it otherwise would have been, particularly 
as almost no new extra cash dividends are being 
declared. The railroads have a rather large volume 
of maturities in January, which will have to be taken 
care of. It is likely that the Government will be 
called upon for as much assistance as it may be 
willing to grant. ‘Two large issues of Standard Oil 
debentures were disposed of within a short time 
during the week. With continued slackening in the 
business of the country and further liquidation, the 
monetary position seems likely to become still 
easier. 





Dealing with specific rates for money, loans on 
call have covered a range of 6@7% for both mixed 
collateral and all-industrial loans alike, as compared 
with a flat rate of 7% a week ago. Monday and 
Tuesday rates were still fixed at 7%, this being the 
high, the low and the ruling figure for all trans- 
actions on both days. On Wednesday a slightly eas- 
ier tone developed and the call rate fell to 6%, though 
the high was still 7% and renewals were negotiated 
at that figure. Thursday’s range remained at 6@7% 
with 7% still the renewal basis. The call market was 
a shade firmer on Friday and all the business was 
put through at 7%, this having been both the max- 
imum and minimum figure. Funds were in some- 
what light supply during the first half of the week 
which was not surprising in view of the huge Decem- 
ber 15 demands. .Later, however, more liberal: 
offerings were available and brokers now look for 
easier monetary conditions, at least for the time 
being. In money for fixed maturities the market 
was quiet and practically no important trades were 
reported. Opening quotations were firm and un- 
changed, though with the completion of the Dec. 15 
disbursements there was a slight easing and quota- 
tions declined to 7@714% for sixty and ninety days 
and 7% for four, five and six months, as against 
7TY4@7%% and 74@7%%, respectively, last week. 
All-industrial money is being dealt in at about 14 of 
1% higher than the rates just given. 

Mercantile paper has ruled firm but quiet with 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character still quoted 
at 734@8% and names not so well known at 8%. 
Country banks continue to furnish most of the bus- 
iness. 

Banks’ and bankers’ acceptances have been fairly 
active, at previous Jevels for eligible member and 
non-member bank bills. Both local and out of 
town institutions have been in the market as buyers. 
Loans on demand against bankers’ acceptances 
continue to be quoted at 6%. Detailed quotations 
are as follows: 








Spot Deltoery 
Sizty 


Delivery 

within 

Days. 30 Days. 

6%@6 6K%@6 

6% @6% 6% @6% 
« * 


Ninety 
Days. 


Thirty 
Days. 
Eligible bills of member banks 644,@6% 
Eligible bills of non-member banks 


Ineligible bills 


* Market stagnant; rates ordinarily abeut 1% higher as compared with the rates 
on eligible bills, but in present circumstances every transaction subject to whatever 
can be done with it. 


There have been no changes this week in Federal 
Reserve bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 17 1920. 





Discounied bdbilis maturing 
wtihin 90 days (including 
member banks’ 15-day col- 
lateral notes) secured by— 


Liberty 
bonds 


Bankers’ 
accep- 
tances 

disc’ted 
for 
member 
banks 


Agritcul- 
tural and 
live - stock 
paper 

maturing 
91 to 180 
days 





Treasury) 
certtff- 


Other- 
wtse 
secured 
and — 
unsecured 


—*< 


and 
Victory 
notes 





6 
6 
5% 
5% 
6 
5% 
6 
5% 
6 
6 
5% 
6 


RK 


x 
& 

















RAK 





ABAANIAINAOons 
BUA AC AD Doro a 

AAAAAtIVNIAa-i 
AQAaAntastWIaoao- 








at the different Reserve banks: 


* 5% % on paper secured by 5% % certificates, and 5% on paper secured by 4%% 
and 5% certificates. 


¢ Discount rate corresponds with interest rate borne by certificates pledged as 
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City 


p= Dallas and 54% in the case of Cleveland, Richmond, Chicago and San Fran- 
cisco. 


Note.—Rates shown for St. Louis, Kansas City and Dallas are normal 
rates, applying to discounts not in excess of basic lines fixed for each member bank 
by the Federal Reserve Bank. Rates on discounts in excess of the basic line are 
subject to a %% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line. 


After a brief interval of dulness and inactivity in 
the early dealings, sterling exchange turned strong 
and under the impetus of a brisk inquiry rates ran 
up nearly 10 cents, to 353% for demand. On 
Monday trading was so light that it would hardly be 
an exaggeration to say the market much of the time 
was at a complete standstill. In keeping with this, 
rates ruled at very close to 3 44%, or the levels 
prevailing last week. Subsequently, however, a 
number of factors tended to break the lethargy that 
has prevailed recently in foreign exchange. Probably 
the most important of these was the sudden broad- 
ening of the demand lately noted incidental to re- 
mittances for Christmas, in addition to which London 
banks entered the market as buyers of exchange on a 
liberal scale in preparation for the forthcoming year- 
end settlements. Coupled with this was the fact 
that exports have shown a declining tendency of 
late, with the result that supplies of commercial 
offerings were lighter than for quite some time. 
Covering of shorts also played a part in advancing 
prices. Later in the week realizing sales brought 
about a slight recession, but this proved of short 
duration and the close was at pretty nearly the best 
for the week. 

News that a foreign trade corporation with a pro- 
posed capital of $100,000,000 and potential powers 
of carrying on a business of $1,000,000,000 had 
actually been organized to operate under the Edge 
Law exercised a decidedly stimulating effect, and 
undoubtedly had a good deal to do with the improve- 
ment in market sentiment, although it is conceded 
by financiers generally that even under the best con- 
ditions very little immediate relief can be expected 
from this source, since the inauguration of an enter- 
prise of such magnitude is of itself likely to be a 
lengthy task. In the opinion of certain prominent 
bankers, the formation of the new Foreign Financing 
Corporation, though a long step in the right direction, 
still leaves much to be accomplished in the way of 
arranging exchange or American credit for satisfac- 
tory European collateral, also the popularizing of 
the Corporation’s debentures. Without widespread 
public support, it is pointed out, the venture cannot 
possibly meet with success. The view generally 
taken, however, is that when in full working order 
it is almost certain to stimulate foreign business and 
do away with a very large proportion of existing diffi- 
culties in financing and carrying on exchange opera- 
tions. The movement to revive the War Finance 
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Corporation is not taken very seriously in banking 
circules, and is indeed opposed by many bankers 
on the ground that banks organized under the Edge 
Law have all the necessary power and facilities for 
taking care of export demands, and that it will be 
best for all concerned for the Government to maintain 
its ‘hands-off’ policy. In any event, it is under- 
stood that whatever Congressional action is taken it 
need in no way interfere with the establishment of 
Edge Law corporations, since proposals for Govern- 
ment aid are purely for relief of a temporary nature 
and would be applied only to a situation of immediate 
urgency. 

Announcement of the appointment of a committee 
acting for the Governors of the New York Stock 
Exchange to consider the advisability of open trading 
in foreign exchange on the floor of the Exchange 
came in for only casual attention. Bankers are 
likely, however, to watch closely the proceedings of 
the second Brussels Conference, which opened on 
Wednesday for the purpose of discussing German 
reparation and other important financial matters. 

Referring to quotations in greater detail, sterling 
exchange on Saturday of last week was easier and 
demand declined fractionally to 3 44144@3 45, cable 
transfers to 3 45144@ 34534 and sixty days to 
3 38@3 3914; trading was quiet. Monday’s market 
was a dull affair and rates, which were again a 
trifle lower, ranged within narrow limits, with demand 
bills at 3 44144@3 45, cable transfers at 3 45144@ 
34534 and sixty days at 3 3754@3 38%. Good 
buying characterized Tuesday’s dealings, as a result 
of which quotations rallied sharply, to 3 44%@ 
3 46%% for demand, 3 4544@3 47% for cable trans- 
fers and 3 377%4@3 39% for sixty days. On Wednes- 
day increased strength developed, so that rates 
moved up 2i%c. to 3 4634@3 48% for demand, 
3 47144@3 4914 for cable transfers and 3 39%@ 
3 415% for sixty days; liberal buying for Christmas 
remittances and preparations for the year-end dis- 
bursements by the banks were mainly responsible 
for the improvement. The undertone was strong 
on Thursday and good buying coupled with light 
offerings induced a further advance in demand bills 
to 3 48@3 5114; in cable transfers to 3 4834@3 52, 
and in sixty days 3 407%%,@3 44; covering of shorts 
also figured in the rise. On Friday the market ruled 
firm and still higher with the range 3 507%,@3 53% 
for demand, 3 5154@3 541% for cable transfers and 
3 43744@3 461% for sixty days. Closing quotations 
were 3 4414 for sixty days, 3 5144 for demand and 
352 for cable transfers. Commercial sight bills 
finished at 3 50%, sixty days at 34214, ninety 
days at 3 40, documents for payment (sixty days) 
at 3 42 and seven-day grain bills at 3 4914. Cotton 
and grain for payment closed at 350%. A ship- 
ment of $1,500,000 Australian gold has been re- 
ceived at San Francisco this week for account of 
the National City Bank of New York. This is 
understood to be part of a consignment of $5,000,000 
previously arranged for. Gold from London to the 
amount of $4,250,000 is expected on the 8. 8S. Im- 
perator shortly and $1,800,000 on the Olympic; also 
$1,650,000 on the Kroonland. It is reported that 
another shipment of $500,000 gold has been received 
at London, consigned to the Bank of England, from 
the; Bank of Esthonia. 





In the Continental exchanges also improvement 
was shown both in point of activity and strength, 





and considerable quantities of exchange changed 
hands, particularly during the latter part of the week. 
Currency values for a time continued to show irregu- 


larity and actual price levels shared only to a minor 


extent in the gains noted in sterling until Thursday, 
when substantial advances were recorded. French 
francs, after receding more than 4 points in the initial 
transactions, rallied to 6.11% for checks, or nearly 
25 points above last week’s close. Exchange on Rome; 
which ran off 5% centimes to 3.42 at one time, turned 
Strong and moved up to 3.58 for sight bills. Antwerp 
francs moved in sympathy with French exchange, ad- 
vancing to 6.45, against 6.20 a week earlier. Quota- 
tions in French, Belgian and Italian currencies, as 
noted in our last week’s issue, are now given in cents 
per unit, instead of the number of lire or frances to 
the dollar, as formerly. German marks opened firm, 
reacted several points, then rallied towards the close, 
touching 1.414%, an advance of about 10 points for 
the week. Austrian kronen, however, ruled heavy 
throughout, touching as low as 00.20%, a drop of 
9 points from last Friday’s closing price. On Friday, 
after pronounced firmness early in the day, there was 
a recession, and losses of several points were sus- 
tained, though the undertone at the close was heavy. 

An influence of the week with regard to Reichs- 
marks was the official denial of reports which have 
been in circulation recently that the German Govern- 
ment intended calling in all currency notes for 
stamping. A dispatch from Berlin states that 
Germany has notified Rumania through the Swiss 
Minister at Bucharest that it is ready to return the 
200,000,000 gold francs and 200,000,000 Rumanian 
notes and securities deposited in Germany by Ruma- 
nian banks before the war. It is understood that if 
this is done, diplomatic relations will likely be re- 
sumed and in consequence a large amount of German 
property in Rumania returned. It is also learned 
that negotiations are in progress between Germany 
and other foreign governments for the purpose of 
changing the present clearing arrangement whereby 
Germany is compelled to pay her monthly debt 
balances in cash. Because of the enormous payments 
made lately, Germany is petitioning Great Britain 
and France for a different method of settlement; 
but thus far without results. Greek exchange was 
in somewhat better demand and rallied more than 
40 points, to 7.25 for checks. Affairs in Greece 
however are still extremely unsettled and the im- 
provement is regarded as only a natural result of the 
recent sensational declines. Reports that the Greek 
Government is contemplating withdrawing its bal- 
ances in this country could not be confirmed. It is 
not believed that this action would have much in- 
fluence in solving present financial difficulties. 
Reliable estimates place these balances at approxi- 
mately $10,000,000 in New York and around $20,- 
000,000 in the country as a whole. In withdrawing 
its balances here, it is expected that Greece will 
purchase sterling in this market and convert it into 
drachmas in London. Negotiations are said to be 
under way for a loan in this market to the Greek 
Government. 

The official London check rate on Paris closed at 
58.05, which compares with 58.20 last week. In 
New York sight bills on the French centre finished 
at 6.041% cents per franc, against 5.8614; cable trans- 
fers at 6.0514, against 5.87144; commercial sight at 
6.0144, against 5.8314; and commercial sixty days at 
5.9514, against 5.7714 last week. Antwerp francs 





Dec. 18 1920.] 


THE CHRONICLE 


2363 








closed at 6.39 for checks and 6.40 for cable transfers, 
as compared with 6.20 and 6.21 a week ago. Closing 
quotations for Berlin marks were 1.3114 for checks and 
1.3814 for cable transfers. Last week the close was 
1.33)44and 1.34144. Austrian kronen finished the week 
at 00.2014 for checks and 00.21% for cable remittan- 
ces, against 00.2914 and 00.30% a week ago. Italian 
exchange closed at 3.46 cents per lira for bankers’ 
sight bills and 3.47 for cable transfers, in comparison 
with 3.5014 and 3.51144 the week previous. Ex- 
change on Czecho-Slovakia finished at 1.17, 
againat 1.1414; on Bucharest at 1.13, against 1.34; 
on Poland at 1714, against 17, and on Finland at 2.30, 
against 2.25 a week earlier. Final quotations for 
Greek checks were 7.35 and 7.45 for cable transfers. 
Last week the close was 7.10 and 7.15. 





There has been considerably more doing in neutral 
exchange, especially Danish currency, but in the main 
transactions were still comparatively light in volume. 
The trend was upward, and while changes were not 
extensive, some gains were noted. Guilders led in 
the upward movement, advancing several points, 
while Copenhagen and Stockholm remittances ruled 
strong and higher. Spanish pesetas finished at a 
slight net advance, but Swiss francs ruled fractionally 
under last week’s levels. Owing to conditions ruling 
in the Swedish money markets, it is reported the 
Financial Council of Sweden has recently instructed 
all Swedish banks to refuse to discount drafts or 
finance importations of goods that are not of a 
necessitous character. A recent dispatch from Mad- 
rid announces the approaching issue of a large 
amount of Spanish Treasury bills, estimated at about 
400,000,000 pesetas, the bills to bear 5% interest. 

Bankers’ sight bills on Amsterdam closed at 
31.34, against 30.45; cable transfers at 31.40, 
against 30.55; commercial sight bills at 31.20, against 
30.39, and commercial sixty days at 30.85, against 
30.02 last week. Swiss francs finished at 15.14 for 
bankers’ sight bills and 15.15 for cable transfers, 
which compares with 15.47 and 15.48 last week. 
Copenhagen checks closed at 15.10 and cable transfers 
at 15.15, against 14.60 and 14.70. Checks on 
Sweden finished at 19.84 and cable remittances at 
19.94, against 19.20 and 19.30, while checks on 
Norway closed at 14.82 and cable transfers at 14.92, 
against 14.55 and 14.65, on Friday of a week ago. 
Spanish pesetas closed at 13.10 for checks and 13.12 
for cable transfers. Last week the close was at 
12.83 and 12.85. 

As to South American exchange there has been 
another setback and the check rate on Argentina 
declined this week to 34.25 and cable transfers 
34.3714, with the close at 34.37% and 34.50, against 
35.57% and 35.50 last week. For Brazil the rate 
has fallen to 14.50 for checks and 14.62% for cable 
transfers, in comparison with 15.87% and 16.00 the 
week before. Chilian exchange was firmer, advanc- 
ing to 14.08, against 14.04, while Peru is now quoted 
at 4.22 as compared with 4.16 last week. 

Far Eastern exchange is as follows: Hong Kong, 
56@5614, against 54@54'4%4; Shanghai, 74@74\4, 
against 7014@7034; Yokohama, 5034@5054, (un- 
changed); Manila, 4544@46, against 4514@46; 
Singapore, 4014@41, (unchanged); Bombay, 26@ 
2614, (unchanged); and Calcutta, 2614@26%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 





gained $5,202,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 17. Their 
receipts from the interior have aggregated $8,394,- 
000, while the shipments have reached $3,192,000, 
as per the following table: 





Week ending December 17. Into Out of Gain or Loss 
nks. 


Banks. Banks. to Ba 
$8,394,000 $3 ,192,000i}Gain $5,202,000 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day in amount as follows: Monday, 
$91,157,321; Tuesday, $53,264,862; Wednesday, $68,- 
973,753; Thursday, $114,069,240; Friday, $155,294,- 
029. These heavy credits reflect the huge mass of 
checks which come to the New York Reserve Bank, 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank and never go through the Clearing 
House. 


The following table indicates the amount of bullion 
in the principal European banks: 














Banks’ interior movement 








December 18 1919. 
Stiver. 


December 16 1920. 
Banks of— 





Gold. | Silver. | Total. we Total. 








£ 
England -- san ss saa 26 
142,027,112 10,560,000 152 


Nether!’ds 
Nat. Bel. 

Switz’land 
Sweden __. 
Denmark . 
Norway .. 


Total week\586,521,884 47,299,500 633,821,384'550,376,372| 46,697 ,550/597.073,922 
Prev. week'585,525,693 47,282,050 632,807 ,7431549 920,201) 46,980,100'596,900,301 


a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 

















FEDERAL AND STATE AUTHORITY AS TO 
RAILROADS. | 


On Dec. 11 an injunction restraining a number of 
railroads from -increasing their intra-State passen- 
ger rates as ordered by the Inter-State Commerce 
Commission was continued in effect by Judge Has- 
brouck of the State Supreme Court, and on the 13th 
the Court of Appeals upheld the Public Service Com- 
mission by deciding that the New York Central must 
return to the two-cent rate within the State, as pro- 
vided in the original charter; this obligation, ac- 
cording to the Court, was suspended for a time, and 
has been automatically restored. Said Judge An- 
drews: 

“The obligation of the defendant to carry passen- 
gers for two cents a mile has not been destroyed; it 
was temporarily superseded. It was always sub- 
ject to this possibility under the war power, if it 
became necessary. But when the suspension comes, 
it revives with all its original force. The suspension 
does cease, in the language of the statute, when the 
three-cent rate is changed by State authority. The 
authority over intra-State rates is the Public Serv- 
ice Commission.” 

The road exists and operates under a State char- 


ter, which contains and makes a contract as to rates; 
moreover, the law of 1907 which established the Pub- 
lic Service Commission gave that body absolute con- 
trol of rates and substantially all else. It there- 
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fore appears at once good law, good sense, 
and good morals to say that when the major power 
of the central Government has taken off its inter- 
fering hand the charter powers automatically re- 
sume. A close analogy is supplied by the natural 
world. The “law” of gravity is paramount and con- 
stantly operative, but such major force as resides in 
even a weak human arm can overcome and tempo- 
rarily suspend it; yet it is not repealed, and auto- 
matically resumes regular working when the dis- 
turbing interference is withdrawn. As a legal propo- 
sition, Judge Andrews’s conclusion seems impreg- 
nable, and it appears to be one of the not very abun- 
dant instances in which an appellate tribunal gives 
decision strictly according to the law without per- 
mitting itself to be influenced by considering the 
probable consequences to follow. And yet, strictly 
good law though this be, it is not the entire case pre- 
sented and involved. 

This encounter between the State and the central 
power must of course pass on to the final tribunal. 
There is a like case, still unsettled, concerning the 
New York anti-landlord statutes, for the Appellate 
Division of the Supreme Court has added another 
decision sustaining the legislature in using its “po- 
lice powers.” Said Judge Jenks, “whatever the con- 
tract rights of the relator or its tenant, they must 
give way to the public welfare ... a statute enact- 
ed in the exercise of the police power (the law of 
overruling necessity, as it was once termed) is para- 
mount, and cannot be affected by previous contracts 
between individuals.” Yet this State has indisput- 
ably passed a “law impairing the obligation of con- 
tracts,” which is one of the things the Federal char- 
ter says “no State shall” do. This was touched 
upon in still another sustaining decision, on Thurs- 
day, in the Federal Circuit Court, where Judge 
Hough (with Judges Mayer and Hand concurring) 
remarked that a constitution is not a code or a stat- 
ute, “and is not to be interpreted with the strictness 
of a private contract; to this doctrine we owe the 
rulings that even the contract clause of the Consti- 
tution does not override the power of the State to 
establish regulations reasonably necessary to secure 
the health, comfort, or general welfare of the com- 
munity.” 

Long ago, Seward declared the conflict between 
Slavery and freedom “irrepressible”; it proved so, 
for it continued until a final issue settled the ques- 
tion of dominance between the two. Lincoln saw 
and declared that because a house divided against it- 
self cannot stand he did not expect that this country 
could continue half-slave and half-free territory. To 
Lincoln, the Union which was attacked in 1861 
seemed to be a matter of good morals or something 
rather removed from and above usual human ar- 
rangements, and he was willing to save it without 
determining the fate of the institution of slavery; 
it was not until later, when he recognized the mili- 
tary necessity, that he brought himself to proclaim 
emancipation as a piece of military policy. Yet if 
we can manage to partly remove ourselves, in imagi- 
nation, to a point in space and time distant enough 
to enable a dispassionate judgment, most thoughtful 
persons will probably agree that our political struc- 
ture is merely an instrument of expediency; there 
must be some form of external Government (until 
men become able and ready to govern themselves 
according to the laws of God) and the form we now 
have is the latest, and it is open to argument whether 





it is not the best. It may or may not be the best and 
the ultimate; there are internal stresses already vis- 
ible, and more conceivable; time alone can decide, 
and the wisest among us can hardly consider our 
form as anything more than a promising experiment 
which has seemingly accomplished wonderful re- 
sults yet is still on trial. If we turn back to 1787, 
even the lofty note struck by the Founders in the 
single sentence which introduces their marvelously 
far-seeing charter does not clearly show that they 
aimed to do more than construct a sound and en- 
during modus vivendi for a new nation on a new 
continent. 

Understanding it thus, what then—what shall be 
done while the experiment is working itself out? 
The whole is equal to the sum of the parts, and a 
part is less than the whole—the axioms of mathe- 
matics tell us that. If a difference arises, which 
shall control—the whole or any or a number of the 
parts? Our own bodies offer us a helpful analogy, 
for there the whole (the intelligence and will consti- 
tuting the whole) must govern the parts; no seces- 
sion or rebellion or persistent, self-dictated course 
by any part can be permitted, and if the central au- 
thority allows such a course (as, indeed, does often 
happen in our human imperfection) the result is 
liable to be ruin of the entire structure. 

To come nearer to the actual “case” presented, 
paragraph 2 of Article VI of the Federal Charter 
declares that “this Constitution, and the laws of the 
United States, which shall be made in pursuance 
thereof, and all treaties made or which shall be made 
under the authority of the United States, shall be 
the supreme law of the land, and the judges in 
every State shall be bound thereby, anything in the 
constitution or laws of any State to the contrary not- 
withstanding.” It would be well to examine this 
carefully, phrase by phrase, that we may note its 
force. It was agreed to by this State, in convention 
with the others, and was ratified on July 26 1788. 
Apparently, this action constituted and completed a 
contract. The objector may cite the tenth amend- 
ment, that “the powers not delegated to the United 
States by the Constitution, nor reserved by it to 
the States, are reserved to the States respectively, 
or to the people.” He is entitled to the rejoinder, 
and perhaps declaration and rejoinder are about 
equal in reasonable weight, inasmuch as no arguing 
in the mere court of strict logic is likely to produce 
a final settlement. That must be reached other- 
wise. 

As the “Chronicle” has already pointed out, the 
nature of a subject must largely determine its treat- 
ment, and transportation is in its nature a continu- 
ing process between widely-separated points, that 
being according to the area and peopling of the 
country. Our intra-State carrying, of either or both 
merchandise and passengers, is comparatively triv- 
ial; in any difference between intra- and inter-State, 
the latter must preponderate and control, so far as 
the nature of the case is concerned. It therefore 
seems incontrovertible that, on grounds of econom- 
ics and politics (and in this matter the two seem 
about convertible terms) inter-State traffic must 
govern. In this present issue, the higher rates are 
in collision with certain lower rates by and under 
State laws and contracts, and it is undeniable, as a 
legal proposition, that the roads are “State” cor- 
porations and owe at least a degree of submission to 
the State which created them. 
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Now there are only two grounds upon which the 
power and action of the Inter-State Commerce Com- 
mission in ordering certain rate increases can be, 
and apparently are, called in question. One is that 
it is not pleasant to pay more money for transporta- 
tion service. Not much argument seems needed upon 
this, for the same indisposition to pay more than 
one must was working, and working disastrously for 
everybody, all through the long course of “regulat- 
ing” which weakened the roads and brought them 
towards the final seizure. People do not “want” to 
pay more on freight, or on anything, but consent to 
do so, because of the reason of the thing and the 
good results expected, in many situations of daily 
living; we have consented, in the very matter of 
taking back and restoring our ravished and depleted 
railway properties. So is it not, therefore, both un- 
wise and short-sighted, not to say inconsistent, also, 
to take sides with any issue raised on behalf of the 
lower present rates? It is a necessity for our fu- 
ture growth that we save and restore our transporta- 
tion instruments, and it would surely be a bad policy 
to antagonize the Inter-State Commerce Commission 
now that it has abandoned its old attitude of hos- 
tility to them. 

The other of the two grounds is that State au- 
thority must be paramount and must control, with- 
in the State. Stand upon this broadly, and enforce 
it literally, and it would raise at State boundaries 
a barrier to commerce far worse than that which 
the “commerce” clause of the Constitution was in- 
tended (and probably needed) to prevent. Inter- 
State and intra-State authority cannot operate si- 
multaneously—unless they agree to agree—any 
more than a material object can move in two direc- 
tions at once, without breaking in two. If we have 
here an example of the old puzzle of what will hap- 
pen when an irresistible force comes against an im- 
movable body, it may be better left as a puzzle and 
we may better return to the position already taken: 
that the open way seems to be agreement and not 
dissension. Leave unsettled the problem of sover- 
eignty in the States, for that can concede present 
cases and can waive its own claim without defi- 
nitely abandoning it. In the middle you will walk 
most safely, says a proverb in Latin, and very pru- 
dently. We have the gravest of financial, industrial 
and governing problems to deal with, and we cannot 
defer them all, for they refuse to be put by. Let us 
deal with the most imperative, and in a spirit of 
waiver when possible, not crossing bridges until we 
come to them. 








REGULATING THE PACKING BUSINESS— 
A NEW MONSTROSITY PROPOSED. 


The coal mines of the country are threatened with 
a supervision and regulation which would tend 
straight towards “nationalization,” and with what 
is an utterly unendurable movement to go from 
possibly bad yet naturally improving conditions to 
what would be unspeakably worse. In Senate Bill 
3944, brought forward from last February, the pack- 
ing business and the country are threatened with 
a bill “to create a Livestock Commission,” the meas- 
ure to be cited as the “Federal Livestock Commis- 
sion Act.” : 

The objections are so many and serious that it is 
not easy to choose the order of citing them. The 
bill is of greater length and detail than the Federal 
Trade Commission law of six years ago, and an ob- 
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jection which ought to be sufficient of itself is that 
a duplication of that law and commission is pro- 
posed. That ostensible undertaking to uncover and 
Suppress unfair methods in competition has acted 
the role of the fussy busybody and has not com- 
mended itself to approval, either by its actions or 
its successes. The present proposal would dupli- 
cate, overlap and conflict with the Trade Commis- 
sion, naturally leading to disputes of jurisdiction. 
If anything useful can be accomplished by an at- 
tempted statutory pursuit of alleged unfairness in 
trade, the Trade Commission has already accom- 
plished it, or, better directed, may accomplish it; 
if no good has come from one body only evil could 
come from setting up another, and certainly two 
pieces of machinery are not needed to do or capable 
of doing the same work. 

Perhaps this may not be regarded, however, as 
the same piece of work. The Trade Commission has 
vented itself particularly and persistently upon 
the packing industry, and “Chronicle” readers will 
remember its proposing nothing less and better than 
xovernmental ownership as the remedy for alleged 
evils, and its violent abuse of the packers, whom it 
belabored with epithets as “the Big Five,” and ac- 
cused of a number of crimes, any one of which, if 
proved, would have justified the severest penalties. 
This later attack on the meat business comes from 
the same shut-eyed and unreasoning fury which will 
have it that size and success prove extortion and 
monopoly. It happens that a Chicago dispatch of 
only last Tuesday, repeating news which has been 
coming for several weeks, told us that pork in that 
great market is back to pre-war figures, hogs having 
sold at $9, against $10 30 in August of 1916. But 
this does not count with the blind fury. Two Sena- 
tors are now quoted as declaring for intervention as 
to coal, one saying that “if the matter is to go on, I, 
for one, harsh as the remedy may be, shall advocate 
taking over the coal mines,” and the other saying he 
is willing “to modify somewhat, in this case, my op- 
position to Government intrusion into private busi- 
ness.” 

The unfair practices forbidden to the packers are 
left wholly undefined, and hence subject to opinion 
of the Commission from time to time; nobody can 
foresee them, or be sure how soon they may be 
changed. Every packer is placed in advance under 
a control whose orders cannot be known beforehand, 
for even the overseers themselves will not know what 
they will command or how often they will shift. 
The packers are forbidden to engage in any manner 
in any foodstuffs except livestock products, when 
the effect of so engaging may be to lessen competi- 
tion, etc., in other words, whenever the overseers say 
so. The operators are forbidden not only to be un- 
fair in any respect but to “charge any unreasonable 
price or rate in commerce.” Observe that this goes 
a step beyond the Trade Commission Law and con- 
fers power to regulate prices, since if the prohibition 
is to be enforced the overseers must be allowed to 
decide what prices are “unreasonable.” So here we 
have one more price-regulating scheme in respect to 
one great line of necessaries. 

Possibly worse is the proposed licensing scheme. 
It is “voluntary,” if one wishes to perpetrate a jest. 
On application, the overseers “may” issue to any- 
body a certificate of registration for doing the busi- 
ness “of conducting or operating stockyards or 
slaughtering livestock, or processing, preserving, or 
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storing livestock products or perishable foodstuffs,” 
with provisos set forth at length and in much detail. 
The applicant must satisfy the overseers (inter alia) 
as to the location and other points of the grounds 
and facilities he proposes, including his own finan- 
cial credit, standing, and resources, and he must 
agree in advance “to comply with and abide by the 
provisions of this section and the rules, regulations, 
and orders made hereunder.” He must agree in ad- 
vance to do and submit to whatever may be handed 
out to him from time to time, and one thing required 
by this Section 25 is that he must “furnish the serv- 
ices and facilities of his business on fair and reason- 
able terms and without unjust discrimination to 
persons applying for such services and facilities.” 
This means (or may be read to mean) that he must 
allow his competitors to share his plant and other 
facilities, on “reasonable” terms to be passed upon 
by the official overseers. This section, calling itself 
one for “voluntary registration,” means that who- 
ever “voluntarily” comes under it will be bound from 
crown to heel, and whoever declines this voluntary 
surrender—what sort of time will he be likely to 
have in getting on with the offended overseers? 

It is hardly necessary to take space for a more 
extended statement of the objections to this extraor- 
dinarily advanced attempt to lay the hand of Gov- 
ernment upon private business. Whoever will dis- 
miss hatreds and think calmly can see that meat 
foods are especially perishable, and are therefore 
least capable of being so handled as to permit with- 
holding and other methods of extortion; that they 
require combinations of capital, a very great scale 
of operation, and the employment of every device 
for utilizing by-products and cutting out wastes, the 
single matter of refrigeration and refrigerator cars 
being one (but only one) example. In the whole list 
of consumable articles there is nothing which, by its 
own nature, is so difficult to bring under any prac- 
tices of vicious monopoly and so lends itself to (in- 
deed, virtually forces) the rule of very large trans- 
actions at a very small profit ratio. Moreover, add- 
ing certain other products and commodities further 
utilizes the packing machinery and its methods of 
inducing the lowest costs and the least wastes, and 
thereby tends to the lowest prices on all lines of 
foods. One of the worst yet most persistent notions 
in the whole anti-trust crusade is that a large combi- 
nation of capital and effort upon one line of indus- 
try aims and tends to increase prices; it aims and 
tends more to the exact contrary, and there is noth- 
ing necessarily in common between the obnoxious 
features of a trust and the existence and workings 
of what is indiscriminately cursed as “big business.” 
If bigness is badness, why not indict the sun? 

Here we may recall that, a year ago, to placate the 
hostility to them (if possible) the packers consented 
to entry of a decree requiring them, within two years, 
to divest themselves of all so-called “unrelated 
lines.” The decree also required them to sell their 
interests in stockyard railroads and terminals and 
in market newspapers; to dissociate themselves from 
the retail meat business, to abandon their branch 
houses, and take sundry steps in diminution and 
withdrawal. 

It should be further said that if the meat business 
may be and is brought under overseers, there is no 
fixed line of stopping; everything (including agri- 
culture and the press) might be dragged in. By the 
terms of No. 3944, anybody who is not “directly or 





indirectly interested in the business of any packer 
or operator” may be a commissioner, but he shall not 
“engage in any other business, vocation, or employ- 
ment.” Translated, this means that, according to 
the too common rule in selection for office, nobody 
who knows anything of the subject is eligible, but 
that the business is to be turned over to outsiders. 
Are we ready to move further towards the nth 
power of Governmental interference, when all pri- 
vate business shall be left nominally with its owners 
who furnish the capital (if pliant and optimistic 
enough) but shall be controlled by non-interested 
and non-competent overseers from the outside, poli- 
ticians appointed by other politicians? Will pros- 
perity and low costs of living come out of any such 
nightmare? 

No—propositions such as this are an anachronism 
and intolerable; they would turn back the hands of 
the clock of progress which are beginning slowly to 
move again. To be condemned and silenced, the 
proposals need only to be noticed enough to be un- 
derstood. 








REDUCING THE UNITED STATES PUBLIC 
DEBT. 

How is the Government ever going to pay off the 
billions of indebtedness accumulated during the 
war? Has any substantial start been made on the 
task? If the Treasury Department is constantly 
borrowing money by selling certificates of indebted- 
ness, how can there be any present reduction in 
the Government debt? 

Light is thrown on these questions by the detailed 
figures given in the annual report of the Secretary 
of the Treasury, which has just been published. In 
the first place, it should be remembered that the 
old issues of Government bonds, the four Liberty 
loans and the Victory notes, constitute what is 
called the “funded,” or more or less permanent debt 
of the Government, now amounting to about 20 
billion dollars. In addition there is the “floating 
debt,” represented by Treasury certificates of in- 
debtedness, which in August last amounted to nearly 
three billion dollars, but which has since been re- 
duced to $2,475,000,000, and shortly will be further 
reduced by about $200,000,000. These Treasury cer- 
tificates practically represent borrowings against 
anticipated tax payments—a practice which is con- 
stantly resorted to by municipalities. 

It appears from the Secretary’s report that vari- 
ous mice have been nibbling at the great mountain 
of funded debt, and that quite an appreciable effect 
has already been produced. The Second Liberty 
Bond Act, with subsequent amendments, authorize 
the Secretary of the Treasury, until the expiration 
of one year after the termination of the war, to buy 
bonds annually up to 5% of the amount outstand- 
ing. Under this authorization, the Treasury has 
bought and canceled bonds to the amount of $1,764,- 
896,150. These purchases included about one-half 
billion each of the Second, Third and Fourth Loans, 
and about one-quarter billion of the Victory notes. 

Then it seems that Congress provided that repay- 
ments by foreign Governments on account of loans 
made to them should be applied to the purchase and 
retirement of Liberty bonds, and that there has 
been $119,109,050 so paid and applied. The Federal 
Reserve Act provides that the net earnings derived 
by the Government from the Federal Reserve banks 
as franchise tax shall be used either to supplement 
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the gold reserve held against outstanding United 
States notes, or applied to the reduction of the out- 
standing bonded indebtedness. The Government 
received on that account for the year 1919 an amount 
sufficient to purchase $2,922,450 of the second Lib- 
erty loan bonds. This amount will be many times 
multiplied for the year 1920. | 

From time to time various persons, “for patriotic 
or other reasons,” as the Secretary puts it, present 
bonds to the Government. These gifts have not been 
humerous or large, but they have been sufficient to 
retire $12,850 bonds. Occasional bonds are put up 
as security and forfeited. These have amounted to 
$3,550. 

Under a section of the Second Liberty Bond Act, 
414,% Liberty bonds and 434% Victory notes are 
receivable by the Government at par in payment of 
estate or inheritance taxes. Some thrifty executors 
have taken advantage of the discount which this af- 
fords on the tax, and have paid in bonds to the 
amount of $9,781,750. 

The Victory Loan Act permanently appropriates 
a sinking fund, effective from July 1 1920, of 214% 
of the aggregate amount of bonds and notes out- 
standing on July 1 1920, less the amount of obliga- 
tions of foreign Governments held by the United 
States on that date. In 414 months this appro- 
priation has redeemed bonds to the amount of $15,- 
040,250. The aggregate of these items, representing 
the total retirement and cancellation of bonds to 
Nov. 15 1920, is $1,911,766,050. This is nearly 10% 
of the amount of bonds now oustanding, and shows 
that a very substantial start has been made in get- 
ting rid of the war indebtedness. 








CH RISTMASTIDE. 


The business year rushes to its close. Whether 
the commercial stream flows scant or full, there is 
always, at this waning of the year, a feeling of con- 
gestion, of haste, of anxiety. Usually stock is to be 
taken. Books are to be balanced. Fag ends of ef- 
fort are to be smoothed out and finished. And in 
the mind constantly, though as yet covertly, are re- 
volving the plans for the coming year. Nervous ten- 
sion increases. Office orders often take on an im- 
perative tone. Lack of concentration is held a cause 
for reprimand. Employer and employee turn on in- 
creased currents of energy that the goal may be 
well won. ; 

Into the midst of this there comes a day called 
Christmas. It will not be denied that sometimes, 
from the material standpoint, it seems an unwar- 
ranted interruption. To the “retail trade,” however, 
it brings its own access of buying—albeit harried 
with the distractions of trying to serve everybody 
at once. As the day that precedes wears heavily 
along, there are tired bodies, flagging minds and 
sagging spirits. From old and young, from seller 
and buyer, from those responsible and those who 
are not, almost involuntarily, even in the midst of 
expectations scarcely acknowledged, there comes the 
subdued exclaim, “I am glad it is nearly over—glad 
this comes but once a year!” 

And then—oh, the miracle of it all—there falls 
the twilight of a winter’s day. Desks close with a 
bang. Counters are left in piled confusion. From 
the mounting serried tiers of windows in tall tem- 
ples of trade, lights flash out. In the streets, sud- 
denly, there is clamor and call. Perhaps, there is 
snow in the air, eddying lightly, touching the fev- 





ered faces softly. Perhaps, over the river glide ice- 
clad ships, ghostly in the gathering dark. Perhaps, 
the ground is white with its mantle of purity; or yet, 
amid lingering touches of green, a balm steals up 
from the South. It matters not. For it is Christ- 
mas Eve! 

The streets fill. Care is absolved. Joyous lips 
repeat the old refrain, “Merry, Merry Christmas!” 
The chimes in the steeples ring their mellow message 
of good-will. Hard the heart, broken the spirit, that 
does not catch the gentle gladness of this hour. 
What, now, are all the toiling efforts of the year, 
the burdens of business, the triumphs and failures 
of the huge struggle called competition—for once 
one can forget—and, forgetting self, live in others. 
Homeward wend the millions, to where the wreath 
of holly waits, to where the yule log glows, even 
though it be in the imagination, to where some little 
token awaits of that divine quality of friendship 
that makes us all of kin. For this is the blessed 
time of remembrance. Out of the welling kindness 
of the heart, unknown though be the source, the Gift 
appears. The very poor are not forgotten. And the 
rich find a glow of sweet satisfaction in remem- 
brances not born alone of riches. And mysteriously 
there comes into the soul a compassion and charity 
that soothes and softens and makes whole. Some- 
how, we know not how, this long, arduous industrial 
endeavor, this slavery to the material, triumphs and 
is justified, by a spiritual exultation that lifts thank- 
ful face to the quiet stars, even to the star that out- 
shines all the others—the star that was over Beth- 
lehem. 

And then, perchance, out into the street goes the 
toiler. Life must have its expression. Down in the 
Square a happy thought has erected the “Tree of 
Light”—an evergreen transplanted from mountain 
home to stony city, to glow and gleam in tender won- 
dering eyes and shed its bounty into little hands. 
Up and down the crowded streets there are blowing 
horns and jangling bells, and the colored showers of 
confetti. But know, oh cynic, if one there can be 
at this time of the year, that this hilarity and aban- 
don only conceals a sentiment that was not there of 
yesterday—that has its far source in One whose 
love surpassed all other love—the sharing with oth- 
ers that much or that little which comes from honest 
work in the fields of life where all are free, though 
they seem not fond. Strange would it be, did there 
not stir in countless reflective minds, from this 
scene, the thought that life prosaic, life economic, 
has its source and stimulus in those we love. 

Perhaps, in the more serene quiet of the Christmas 
Day, when families reunite under the parental roof, 
when friends gather in gentle converse around the 
generous table of the feast, thoughts of the meaning 
of life take deeper hold though the words are not 
spoken. The Gift, emblem of unselfish generosity, 
is seen to be “nothing without the Giver.” This 
constant pressure for accumulation, for fortune, 
were the madness of marionettes, were there 
not others treasured in that holy of holies, 
the purified and sacred temple of the hidden heart. 
Power would be but the enginery of ruin, if those 
who gain it could not see in its wise exercise the 
good of humanity. Wars are never waged over the 
solemn self-abnegation of those who, striving for 
personal gain, succor the loved ones of home. The 
vast and ever-increasing complex of commerce, un- 
ravels into the fine line of devotion, where those who 
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help themselves are conscious of helping others. We 
are all united in our diversity, we are co-operative in 
our competition, we are at peace with the world in 
our private endeavors. Only when man would con- 
quer by will rather than by work does he despoil 
the vineyard given into his keeping. 

Christmas Day passes. The wheels of toil and 
trade turn again with ponderous roar. The personal 
task claims once more its due. But few there must 
be in the great city who have not some cause for 
thanksgiving and cheer. And greater than all is 
that quiet lingering of the absolving sacrament of 
forgetting self in remembering others. For the 
toiler feels again, even with lighter heart and re- 
newed courage, the falling of that shadow that lifts 
so slowly—the shadow of the world at war. And 
the lesson grows plain, the lesson of concession and 
conciliation, the lesson of increased and increasing 
toil and effort, that there may be more for all be- 
cause there is more for each. Not in planning ideal- 
ism, not in stupendous conceptions of artificial rule, 
not in playing for points of power by organisms 
and organization, lies the hope of peace and plenty, 
but in. consecration to work, that all have more of 
rest. 








EMERGENCY LEGISLATION—THE POSITION 
OF THE FARMER. 


It is proper to undo a wrong; but the right way is 
not merely to nullify it by doing another. It is 
proper to repeal a bad law; but not in the doing of 
it to enact another. Generally, it is conceded that, 
while some of the war legislation was justified by 
necessity, part might have been avoided, other parts 
might have been more wisely framed. Execution is 
another question, yet now becomes more important 
with the armistice. The present session of Con- 
gress is confronted with the admitted duty of re- 
pealing emergency war legislation. It may be said, 
without introducing politics in a controversial way, 
that it has been commanded to do so by the people. 
That these temporary laws affected certain classes 
of citizens, is no warrant whatever that such classes 
should now ask for their continuation, or in leu 
of that the enactment of other emergency statutes 
in their place. Emergency legislation, while con- 
trary to the principle of stable and equable laws for 
a whole people, has, whatever the time of enactment, 
this grave fault—it necessarily creates another 
emergency. 

Let us particularize with farmers and the wheat 
crop. It is true this legislation expired by limita- 
tion, but the effect is the same as it would be under 
a repeal. Let us put in evidence first some of the 
facts in the case, namely, that farmers were at first 
eager for the Government fixing of price, were on 
the whole pleased and satisfied with two dollars and 
twenty cents, but later grew dissatisfied and de- 
manded a guaranty of two dollars and fifty cents 
per bushel, which was refused, the relation of Gov- 
ernment to price ceasing entirely with the crop of 
1919. This left wheat precisely where it was before, 
governed by a world-market price, but under new 
conditions. These conditions are now upon the farm- 
ers, cannot be escaped, and have resulted in a price 
in local markets ranging as low as a dollar and a 
quarter a bushel, causing an estimated loss to farm- 
ers, by former figures on this year’s entire grain 
crop, of two billions and a half dollars.’ This is not 
easily borne, is a heavy burden, has tremendous col- 





lateral effect in the business world, and culminates 
now in specific drives upon the Congress to enact 
legislation in aid of farmers, who by alliances are 
attempting to influence price by refusing to sell. 
Here, with no necessity of war behind it, is a plea 
for special and emergency legislation, which creates 
another emergency. 

We are bound to consider this demand for relief 
from several standpoints. Will it cure the evil? 
Will it be followed by a worse condition? Is it jus- 
tified by any emergency within the national life? 
Having extended aid formerly, under the belief that 
it would stabilize conditions, though that was mistak- 
en and was soon repudiated in feeling, does the Gov- 
ernment owe anything to the farmer because of its 
former legislation? Let us see, as to the cure. Mani- 
festly, confining ourselves to the present time (sea- 
son of marketing wheat), if in the face of the fact 
of a large world crop and open seas, hoarding of 
American wheat will not advance price (and it 
does not) then the fixing of price will not do so in 
the ultimate sense. The temporary effect, of no 
known duration, could only be to advance the price 
somewhat for home consumption. If this is but- 
tressed by a prohibitory tariff on importation, the 
effect is similar, and the reaction just as disastrous, 
unless the price and prohibition are to be continued 
as a fixed policy, in which case foreign trade is pro- 
portionally blasted—the evil remains. 

Artificial relief from the returning power of the 
laws of supply and demand will produce a worse 
condition than at present obtains. All the laws of 
all the Congresses on the North American Continent 
cannot prevent England and Europe from buying 
wheat in Australia or the Argentine at its seaboard 
price. The legitimate price to the American farmer 
for his wheat is made by the price of his surplus in 
the world markets. That being denied him, the sur- 
plus walls back as a depressing factor on the home- 
consumption price in spite of attempts at Govern- 
ment price-fixing. So that the farmer can no more 
predicate a certainty in price by legislation than he 
can by hoarding. In either case only time can tell 
—time which consumes profit in waste, interest, and 
idle investment. If he fails in the end he is worse 
off than he would have been to accept the inevitable 
at the start. As to the proposal for Government 
loans, it is not defensible in principle, it is of doubt- 
ful effect as policy, and it is scarcely feasible in 
actual practice. This form of relief is particularly 
pernicious as special emergency legislation, creat- 
ing another emergency, and unjust to other indus- 
tries affected by the aftermath of war. 

All this is unfortunate—for the farmer. But we 
must look at conditions at large and as a whole. 
And it may as well be said of the evils of war that 
they have fallen on us, and that “all the king’s 
horses and all the king’s men cannot set Humpty 
Dumpty up again!” Yet a flood of bills are being 
introduced in Congress—nine-tenths of which are 
not to allow resumption in the natural way, but 
emergency artifices for curing one ill though it cre 
ate another. 

Immigration comes to the fore with tremendous 
voice. It is said that we are in danger of being over- 
whelmed by a muddy flood from everywhere. Fig- 
ures are adduced to show that fifteen to twenty-five 
millions are seeking ways to get here. Let us look 
at this dispassionately. First, twenty-five millions 
cannot all come at once, and the process must 
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stretch over a period of years. Second, as to mere 
resources even such a flood of honest, useful labor 
and possible citizens of good character to start with 
that will tie themselves to the soil, that will be loyal 
to our institutions and our form of Government, may 
prove a factor to accelerate our internal develop- 
ment and our foreign trade, and cannot exhaust our 
vast and undeveloped wealth and opportunities that 
given thus more fully to the world would advance 
its civilization. There are questions of adaptation, 
distribution, assimilation. We do not discuss them 
now. 

Are we justified, in view of our professions and 
ideals of liberty, in putting up the bars? Take the 
farmer’s interest, we have just considered. Need he 
fear under proper sifting and distribution a so- 
called flood of cheap labor, to meet falling world- 
prices for his future crops? Again, there was an 
expression, “the world is on fire.” Can men in large 
bodies, whose homes and prospects have been burned 
up, be blamed for seeking more peaceful parts of the 
world, more abundant opportunities for themselves 
and their children? And still, again, is it to be ex- 
pected that other free republics and vast undevel- 
oped territories will have no appeal to European 
emigration ? 

Our thought is that another era of frenzied legis- 
lation will only create more unrest and may drive 
us deeper in the mire. There is some disquiet in 
certain bank failures in one section. But must we 
not discount them at their worth when we come to 
realize that they occur particularly under the fan- 
tastic protection of the Non-Partisan League? Loans 
to cotton planters, because of inactive markets, are 
also proposed. Yet cotton is peculiarly a world- 
crop staple. Is there not more hope in the practical 
helpfulness of the proposed hundred-million corpor- 
ation which will actually aid cotton growers in 
reaching a market than the doubtful expedient of a 
Government loan, which will only aid in holding for 
a rise and will do nothing toward actually moving 
cotton into its natural market. Tax-revision is im- 
perative. But almost extinct forms of indirect 
taxes (extinct in the new conditions) will avail little 
or nothing. To meet squarely a four-billion tax bill 
needs no ruse or device, only just and equable laws. 
Let us not go from bad to worse by hurried, ill-con- 
sidered legislation. 








THE DOMINION EMBARGO ON THE PUR- 
CHASE OF FOREIGN-OWNED CANADIAN 
SECURITIES. 


Ottawa, Canada, Dec. 17 1920. 

A controversy of no mean proportions has arisen 
between the organized bond dealers of Canada and 
the chartered banks over the proposal to remove 
entirely the embargo on the importation and sale of 
foreign-held Canadian securities. More than 350 
million dollars of such securities are said to be held 
in the United Kingdom alone, and the sudden dump- 
ing of any large volume of these would create a situa- 
tion which the Canadian Bankers’ Association re- 
gards as highly inimical to the financial welfare of 
the country at the present time. 

While the argument of the banks is confined to a 
grave apprehension that a highly inviting invest- 
ment opportunity sure to be created by the offer of 
British-owned securities, at attractive prices, would 
create a run on savings accounts, the bond dealers 
are endeavoring to persuade the Dominion Govern- 





ment that the fears of the banking interests are not 
valid, and that from the point of view of sound j,ub- 
lic policy, the Dominion Treasury has nothing to 
lose in the restoration of free trading conditions. 
This is borne out in part by certain facts which have 
only come to light with the disbanding of the “sta- 
bilizing committee” of the Bond Dealers’ Associ:- 
tion. It appears that this Committee, finding, itself 
badly overloaded with offerings of Victory bonds 
beyond the absorptive capacity of the Canadian mar- 
ket, entered into an arrangement with the Minister 
of Finance, by which eventually the Committee 
passed on to the Dominion Government 100 million 
dollars in unsalable Victories. The Dominion Gov- 
ernment in turn sought relief from its new perplexi- 
ties by apportioning $30,000,000 of the undigested 
w~onds as a sort of sinking fund against the main is- 
sue, arranging to absorb the balance gradually. The 
latter procedure, however, may give way to a more 
welcome alternative, whereby in the event of higher 
market quotations for Victories, the Minister of Fi- 
nance may feed out some of the securities. 

As to the probable effect of any introduction of 
cheap securities into the Canadian market at the 
present time, the bond dealers assert that as the 
Canadian Government fully intends to maintain its 
contract with bondholders as to regular payment of 
interest and redemption at par, it has no business 
assuming the role any longer of a market stabilizer. 
If one may judge by the recent statements of the 
Minister of Finance, there seems every probability 
that the embargo on the purchase of foreign-owned 
Canadian securities will be lifted without much fur- 
ther delay. 








HISTORY A-LA-MODE—H. G. WELLS’S 
EFFORT.* 
[By Henry A. Stimson, D.D.] 

The French have a saying as to books and speech- 
es: “It may be true, but it must be interesting.” 
Anything from the pen of H. G. Wells will be sure 
to meet this requirement. 

There is presumably no reason why a popular 
writer of novels and fanciful romances should not 
write a fresh and readable history of the universe,* 
especially if he has adopted an attractive theory 
of existence which lends itself to the modern de- 
mand for simplicity and unity. Historical scholars 
will not expect it to add to their knowledge, but it 
will surely prove interesting and suggestive, and 
therefore well worth reading. 

Starting with the idea that man’s history must 
be told as an incident in a universal movement, the 
attempt so to deal with it is regarded as required by 
the conviction that there can be no common peace 
and prosperity possible for the world without com- 
mon historical ideas. The book is an ambitious at- 
tempt to supply such ideas; if this can be accom- 
plished, especially in a form to be “understanded of 
the people,” it will manifestly prove to be a tre 
mendous contribution to human well-being. 

The author believes he is “furnishing the back- 
bone of an urgently necessary educational reforma- 
tion,” which he asserts has never been done; 
and without this, “any binding culture of men is 
inconceivable.” To perform this task he has sought 
the aid of a long list of individuals, some of them to 
be recognized as scholars, the rest mainly as 
“friends.” The book, however, in its tone, arrange- 


*The Outline of History; two vols.; by H. G. Wells. Macmillan Oo, 
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ment and writing is definitely his own, and is to be 
so judged. It is evident that its literary quality is 
assured, and that the book will be readable. 

Turning to the two handsome volumes we find 
that they consist of nine books, each made up of 
chapters dealing with exceedingly comprehensive 
separate subjects and periods, as they must be to 
cover universal existence, from the making of the 
earth to a stage not yet disclosed, when “the strug- 
gle for the unification of the world” is probable. 

The first three books, covering the prehistoric 
ages and the dawn of human history, are, of course, 
debatable, but give interesting general surveys. In 
connection with the succeeding three books, on the 
times preceding the Christian era, they will attract 
readers who want a comprehensive tale covering 
“The Beginnings,” a realm in which new material 
is constantly coming to light, and judgments have 
to be frequently revised. 

Book VI opens the new era with the story of early 
Christianity. Here, while recognizing the Gospels 
as authentic history, the attempt is made to treat 
Jesus Christ as a man of “lean and strenuous per- 
sonality,” who has been much wronged by a mis- 
taken reverence, and as to whom “our concern is 
not with the theological and spiritual significance 
of his life, but with its effects upon the political 
and every-day life of man.” Mr. Wells finds it 
convenient to drop the early narratives of the Gos- 
pels and all the setting of Jesus in earlier Jewish 
history, and declares it “a matter of fact” that all 
that body of “theological assertion” which consti- 
tutes Christianity has in the Gospels little support. 
This he undertakes to confirm by referring to the 
late disputes over the Trinity, the Sabbath, and the 
worship of the Virgin Mary. One wonders if he has 
any conception of what religion to-day is as related 
to Jesus Christ, or if he has read a single authorita- 
tive volume of ecclesiastical history or of Christian 
theology. 

It is true that he finds “this Galilean too 


much 
for our small hearts.” But he offsets this by declar- 
ing that there was “nothing to prevent a primitive 
Buddhist from being also a Nazarine, and nothing to 
prevent a personal disciple of Jesus from accepting 


all the recorded teachings of Buddha.” And this, 
forsooth, serves to establish the place of Jesus, and 
of Christianity as simply another world-religion in 
the line of the many that men have devised to satisfy 
their needs, and as an incident in the development 
of the universal movement and the ideas that are to 
bring peace to the world! 

“This essential identity of Christianity with them 
is the most important historical aspect of these 
great religions.” This may be true if one ignores 
both the claims and the main features of the life 
and character of Jesus, and if one strips Chris- 
tianity both of its essential doctrines and its vital 
relation with Him as the Son of God. But to do 
this is hardly to write history, even in “outline.” 
The confusion of thought appears when our author 
quotes Dean Inge: “St. Paul understood what most 
Christians never realize, that the Gospel of Christ 
is not a religion, but religion itself in its most uni- 
versal and deepest significance”; and then says, “It 
is not to any new variant we must look; it is their 
defects, their accumulations and excrescences, their 
differences of language and phrase that cause the 
rivalry,” between the religions of men and Chris- 
tianity. To see no further into the life and claims 





of Jesus Christ or the religion He established than 
this is to augur poorly the hope of the world as the 
field of a Divine Redemption and the arena of the 
Kingdom of God. 

It is useless to follow the assumed line of devel- 
opment of Christianity in an adoption of the terms 
and interpretations of various heathen rites for the 
constructing of its own teaching, especially as in- 
fluenced by the Apostle Paul. This would be helpful 
to an outline of history that requires the oneness of 
Christianity with the world religions, and the solv- 
ing of the various world problems by bold and ready 
assumptions. But the most frivolous reader will 
find it hard to believe that the cross of Christ, which 
after 2,000 years is still the most vital visible force 
in the world, and the proclamation of “the blood of 
Christ” as an atoning sacrifice, are derived from 
“the cult of Mithras,” when even this is admitted 
to be “centred upon some forgotten mysteries.” 

It is not surprising that, taking this view of the 
Personality with whose coming the world swings 
about from darkness to light and the new age begins, 
our author should take little cognizance of the forces 
other than material affecting human history. The 
religious and spiritual conceptions beginning with 
St. Paul, interpreted especially by St. Augustine 
and John Calvin, he does not recognize. He gives 
small space to Paul, almost none to St. Augustine, 
and does not mention Calvin, though historians as 
recent and diverse as Renan and Froude declare 
that as so derived, and continued, they still shape 
much of our thinking. Art and literature also have 
no place in this scheme of history; the great names 
in those lines do not appear. It is curious that 
though he does not mention Shakespeare, Milton or 
Dante, Goethe or Schiller, Kant or Lessing, he gives 
pages to Karl Marx, who he says is “being justified 
by events.” 

When Mr. Wells takes up the great national move- 
ments of history, like the story of the Greeks, the 
rise and fall of Rome, of Islam, the great Mongol 
Empire, and later, the age of the Great Powers, he 
is more at home. Here he has themes for which he 
is better fitted, or where his limitations are not so 
conspicuous. His vivid imagination and an easy 
and simple style make the tale attractive, though it 
has a certain pretentiousness and air of final au- 
thority, which is, perhaps, inevitable where a clear- 
cut theme is to be maintained, but which will be 
troublesome to readers of history who value more 
careful statement. 

Its outline of the great material changes of the 
nineteenth century, in the railway, the steamship, 
the power to handle metals in the mass, the advance 
in chemistry, and in medicine, leading to the fertili- 
zation of the soil and the preservation of human life, 
and all the varied uses of electricity, are put in such 
a setting as to lead to a clear understanding of the 
physical forces now available in: the progress of hu- 
manity, as they constitute a fresh phase of history, 
and form a stirring picture. 

The closing chapters deal with “The Interna- 
tional Catastrophe of 1914,” and “The Next Stage 
of History.” Of these it must be said that as yet 
we are all too much under the influence of the story 
of the war as it has been furnished by the daily pa- 
pers, to be prepared to accept any “true account” 
of it; and as to the future one guess is perhaps as 
good as any other. It is still an open field for any- 
one who will “set up for a prophet,” even though 
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such a one may perchance escape the “gratuitous 
obloquy” which, according to George Eliot, awaits 
the man who attempts it. 

Mr. Welis is better prepared to face the risk than 
most men, because he has the comfortable certainty 
of being widely read and, if one may believe current 
report, is already well rewarded. 








IMMIGRATION AND EMIGRATION IN 1919-20. 


“he immigration and emigration statistics of the 
United States for the fiscal year 1919-20, heretofore 
unavailable, are announced in the annual report of 
the Commissioner-General of Immigration this 
week, and they quite naturally indicate a much 
heavier influx of the foreign born than in any very 
recent year, although decidedly less than in pre-war 
times. The close of the war in November 1918 was 
expected to mark a turn in the flow of aliens hither- 
ward, and that is now a proven fact, but restrictions 
abroad as to departures, and here as to entrants, 
have served to keep down the arrivals to a total 
very readily assimilated. At the same time, how- 
ever, it is to be noted that of ordinary labor the in- 
ward flow has been under rather than over the pro- 
portion desired and that the number coming in to 
go into domestic service has been woefully below a 
level calculated measurably to relieve one of the ur- 
gent needs of the day—the scarcity of household 
help. The feature of the immigration of 1919-20 was 
the increase in the movement over the southern bor- 
der from Mexico and over the northern boundary 
from the Dominion of Canada, and, as these were 
largely agriculturalists, the needs for help on farms 
in the Southwest and Northwest were somewhat 
mitigated. The total influx of the foreign born in 
the late fiscal year was, as already noted, the heav- 
iest in several years, but against this there was an 
emigration of comparatively large aggregate. Con- 
sequently, in striking a balance between the two, we 
find that the net gain in foreign-born population for 
the twelve months was less than 200,000, or a meagre 
total as compared with all years prior to 1914-15 
back to and including 1908-09. The time does not 
seem to have arrived when the United States, if de- 
velopment is to continue unhampered, should bar 
out the desirable immigrant. On the contrary, 
everything should be done to encourage the entrance 
of any and all of those whose efforts would be of 
assistance. And yet it is actually proposed, as we 
pointed out last week, to pass a law practically pro- 
hibiting immigration into the country for a year or 
more. Would not that be a serious mistake? 

The alien arrivals at the various ports of the 
United States for the twelve months ended June 30 
1920 were the heaviest of any year since 1913-14, 
aggregating 621,576 (of which 450,001 immigrants 
and 191,575 non-immigrants), this comparing with 
237,021 (141,132 and 95,889 respectively) in the 
previous year, 211,853 two years preceding, no less 
than 1,403,681 in 1913-14 and totals of over a million 
in the four fiscal years prior thereto. Coincident 
with this expansion in the inflow of aliens in the 
latest year, however, the volume of departures 
showed a marked augmentation, the emigrant and 
non-emigrant outflow having reached 428,062 against 
216,231 and 193,268 one and two years earlier and 
633,805 in 1913-14. Thus the net increase in foreign- 
born population of 193,514 in 1919-20, while very 
much greater than the 20,790 of 1918-19 and the 
18,585 of 1917-18 (the smallest in over fifty years), 





was actually smaller than in 1916-17, when net ar- 
rivals were 216,498, and makes a poor comparison 
with the 769,276 of 1913-14 and the 815,303 of 
1912-138. 

The usual complete details of arrivals and de 
partures of aliens for the twelve months of 1919-20 
are not available, but from such information on this 
point as is furnished we are able to conclude that 
much the greater part of the net inflow of 193,514 
announced above was from Canada and Mexico. It 
can be authoritatively stated that the migration 
from Canada to the United States in 1919-20 greatly 
exceeded that of any year of which there is record. 
We are unable to cover with the definiteness of for- 
mer years the countries from which immigrants 
came in the late year or the distinct nationalities 
represented, but it can be said that of the arrivals 
from Europe the larger part was from Italy, and of 
the English entrants into the country a greater 
number crossed the border from Canada than came 
in by sea direct. As to the distribution of arriving 
aliens among the various States, it is sufficient to 
say that Texas, California and Michigan appeared 
to have chiefly benefited. On the other hand, Penn- 
sylvania, Ohio and Illinois were most unfavorably 
affected by the heavy efflux of laborers. As regards 
the occupations of the immigrant aliens who came 
among us during the year, those with no occupation 
(including women and children) comprised over 
two-fifths of the total. The arrivals of skilled labor 
of all classes, however, were above the percentage 
of pre-war times, though, as already stated, a con- 
siderable deficiency in ordinary labor, including 
servants, is to be noted. 

Particular attention is called, in the Commis- 
sioner-General’s report, to the work of his depart- 
ment in the matter of deportation of anarchists, 
communists and other undesirables. Stating that 
greater activity than ever before was witnessed 
along these lines in the late year, the passage of the 
Act of Oct. 16 1918 having made more drastic the 
then existing law, particular attention is directed 
to the arrests in November and December, 1919, and 
the deportation of 249 undesirables to Russia on the 
“Buford” on December 21 1919. In all, the number 
refused entrance into the country in 1919-20 was 
11,795, of which close to one-half, 5,297, were ex- 
cluded as likely to become public charges, 1,639 un- 
der the illiteracy test, 1,164 contract laborers, 1,241. 
stowaways, leaving 2,454 to cover the criminal, im- 
moral, physically defective, etc. A recent report, re- 
flecting upon the efficacy of our exclusion laws, is 
to the effect that aliens barred from entrance into 
Canada have later been admitted here. 








Current EZuents and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury b'!'- 

was disposed of this week by J. P. Morgan & Co. on a disx- 


count basis of 6%, the rate which has been in e'r. 
some time past. 
December 13. 


.Or 
The bills in this week’s offering are au ed 








RATE ON FRENCH TREASURY BILLS CONTINUED 
AT 6%%. 


The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 614%—the figure to which 
the rate was ‘advanced March 26; it had previously for 
some time been 6%. The bills in this week’s offering are 
dated December 17. 
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NEGOTIATIONS FOR FUNDING OF GREAT BRITAIN’S 
DEBT TO U. 8. UNDER WAY. 


A special cablegram from London to the “Journal of 
Commerce’”’ Dec. 15, said: 


It is reported that negotiations are proceeding for funding Great Britain's 
floating debt outstanding in America into a long dated dollar loan. This 
would probably cause a considerable improvement in the exchange situation. 








LONDON STOCK EXCHANGE VOTES AGAINST ABOL- 
ISHING DUAL CONTROL. 


The following special cablegram from London, Dec, 15, 


appeared in the ‘Journal of Commerce”’ of Dec. 16: 

A meeting of Stock Exchange members to-day again discussed the ques- 
tion of abolishing the dual control whereby the shareholders’ and the 
members’ interests occasionally conflict. The meeting voted 2 to l, 
however, against changing the present regime. The minority demanded 
a poll privately. 


PURPOSES OF $9,000,000 NICARAGUAN BOND ISSUE. 


According to a statment made by Brown Brothers & Co. 
and J. & W. Seligman & Co. on Dec. 13, the purposes of the 
$9,000,000 bonds authorized by the Nicaraguan Congress 


(as noted in these colums Saturday last, page 2276)jare: 

1. Refunding at some suitable time the external debt of Nicaragua held 
in England and on the Continent. This debt amounts to, in all, approx- 
imately £1,000,000. 

2. Refunding the $1,450,000 Treasury bills to be issued for the acquisition 
by the Government of such stock of the Pacific Railways of Nicaragua as is 
held by interests other than the Government. 

3. Construction of railroda to the Atlantic coast. 


It is stated that it is not the intention of the Government 
of Nicaragua at the present time to dispose of any of these 
bonds. The issue has been created for the purpose of 
enabling the Government to deal with the fiscal problems 
from time to time as opportunity offers and as market 
conditions warrant. Surveys for the Atlantic Coast railroad 
extension, are it is said, now being made. 














GREAT BRITAIN’S REDUCTION OF FOREIGN DEBT. 


Detailed statistics received by the Foreign Information 
Department of the Bankers Trust Co., of New York, indi- 
cate that Great Britain has reduced her debt to other 
countries by £157,031,477, or more than 10% of the total 
amount outstanding, since March 31 1919. Of the amount 
paid off, £86,136,000 represents the reduction between 
March 31 1919 and March 31 of the present year. The re- 
maining £70,000,000 was repaid in the seven months to the 
end of last October. The amounts of the reduction by 
countries, so far as it has been possible to obtain the figures, 
were announced as follows by the company on Dec. 12: 


BRITISH FOREIGN DEBT REDUCTION. 


Country in Which Approz. Amt. of Debt, Net Decrease Since 

Payable— 3lst March, 1919 8ist March, 1919 
United States £1,037,333,000 £ 41,929,000 
Canada 135,488,000 66,518,600 
Japan 19,030,000 13,908,484 
Argentine 19,200,000 10,093,363 
Uruguay 4,600,000 1,146,000 
Holland 3,350,000 2,607,000 
Swtizerland 3,349,000 3,849,000 
Norway 12,487,000 12,487,000 
Sweden 4,758,000 3,932,000 
Spain 2,500,000 
Fiji 440,000 
Straits Settlements 8,280,000 
Mauritius 535,000 
Loans from certain Allied 

Governments 



































440,000 
624,000 








113,500,000 











£1,364,850,000 £157,031,447 


*Increase. 








RETURN OF AMERICAN DOLLAR SECURITIES 
BRITISH TREASURY, 


A further list of American dollar securities which is to 
be returned by the British Treasury was announced as fol- 
lows in the London “Financial News” of Dec. 1: 


Scheme B Securities—Treasury Gives Notice of the Return of More Shares 
and Bonds. 


The National Debit Commissioners give notice that the Treasury have 
decided to exercise the option, under Clause 3 of Scheme B for Regulation 
of Foreign Exchanges, of returning the following shares and bonds on 
March 1 1921, from which date the additional allowance will cease: 

Baltimore & Ohio Railroad common. 

Chicago Milwaukee & St. Paul Railway 7% Non-Cum. pref. 

Great Northern Railway (U. 8S. A.) Iron Ore Certificates. 

Moline Plow Co. 7% First Cum. pref. 

United States Steel Corporation common. 

Argentine Government 4% loan of 1910. 

Argentine Government 5% irrigation bonds, 1949, first series. 

Chilian Government 5% Annuities, Series A, B and C. 

Chilian Government 442% loan of 1885. 

Chilian Government 444% loan of 1887. 

Chilian Government 442% loan of 1889. 

Chilian Government 44%% loan of 18938. 

Japanese Government 444% Sterling Loan, 1925, second series. 

Dominion Iron & Steel Oo., Ltd., 5% Cons. Mtge. Bonds, 1939. 


BY 





Manila Electric Railroad & Lighting Corporation 5%, 50-yr., First Lien, 
1953. 


Steel Co. of Canada 6% First Mortgage and Collateral Trust Bonds, 1940. 

Previous items regarding the return of American dollar 
securities which had been deposited with the British Treas- 
ury under arrangements for supporting exchange during 
the war appeared in our issues of July 17, pages 248 and 
244; August 21, page 743, and Nov. 6, page 1801. 








BANKERS TRUST COMPANY ON AMERICAN SEOURI- 
TIES RELINQUISHED BY GREAT BRITAIN. 


Holdings of a billion dollars’ worth of American securities 
are estimated to have been relinquished by Great Britain 
during the war and since, to maintain British credit, accord- 
ing to figures obtained by the Foreign Information Depart- 
ment of the Bankers Trust Company of New York. This 
total, it is stated, represents about four-fifths of the total 
amount of dollar shares and bonds mobilized by the Ameri- 
can Dollar Securities Committee of the British Treasury 
and which were utilized principally to keep the British 
pound close to par value until after the armistice. The 
Company, in its announcement in the matter, issued Dec. 8, 
also said: 


The securities relinquished by Great Britain were resold in the United 
States and thus “‘brought home’’ a billion dollars’ of American debits. Up 
to the middle of 1919 the Dollar Securities Committee had obtained, from 
British investors, American securities as follows:: 


Value. 
$877,871,324 
544,911,641 


No. of Varieties. 
1,421 
389 
Totals 1,810 $1,422,782,965 
Additional purchases of American securities were made by the British 
Treasury early in the present year. The estimate of one billion dollars’ 
worth disposed of, while unofficial, represents the latest and most accu- 
rate reckoning possible, until a final official report is submitted. 


Dollar bonds —- 
Dollar shares 




















CANADIAN BANK OF COMMERCE ON FACTORS GOV- 
ERNING EXCHANGE RATE. 


The Canadian Bank of Commerce has issued in a pam- 
phlet form a series of advertisements published by it in 
the press of the larger cities in Canada on the factors gov- 
erning the fluctuations in the exchange rate. The adver- 
tisements numbered nine in all, and bore the caption, “The 
Exchange Rate—What Controls It?” They were planned 
to explain to Canadians the reason why they must pay a 
heavy premium in United States funds, and it is pointed 
out that while the solution of the problem is written from 
the point of view held in Canada, it is now so generally 
conceded that an excessive difference in exchange is equally 
harmful to the trade of both countries involved, that it is 
the belief that the pamphlet will be of equal interest here. 
The bank states that the number of requests for the pam- 
phlet which it has received indicates that the subject is 
one on which the public is anxious to be informed. In its 
final presentations in the matter the bank said: 


In the previous numbers of this series we have endeavored to explain the 
various factors bearing on the exchange value abroad of our dollar. We 
will now summarize the methods by which this value may be restored. 

By increasing Canadian production we can supply our domestic require- 
ments and enlarge our surplus for export. This, if accompanied by a dras- 
tic decrease in our imports, especially of luxuries, will go far to adjust our 
trade balance. 

As exchange becomes favorable to us, gold will flow in more freely, the 
reserves against paper currency will regain their former sound basis and 
the restrictions on the export of gold will be removed. The great stabilizing 
factor in exchange fluctuations will therefore be restored. 

There are two further matters of equally great importance; the first, 
that so far as possible we cease to purchase luxuries, even those of domestic 
manufacture, and divert the sums thus saved to productive enterprises, 
either by direct investment or by depositing the money in the bank; the 
second, that we must all strive to work at our greatest capacity, not shirk- 
ing, but taking pride in achieving a full output, whether we are doing 
manual or mental work. 

The personal advantages of accumulating savings are so obvious that they 
need not be repeated here. 

If this series has achieved its object, the national importance of industry 
and thrift to ensure the prosperity of Canada afid to re-establish the value 
of the Canadian dollar throughout the world will be clear to you. 








U. 8S. AGREEMENT WITH GREAT BRITAIN AS TO 
PAYMENT OF LATTER’S SILVER DEBT—PUR- 
CHASE OF RUPEE CREDITS. 


It was announced by Secretary of the Treasury Houston 
on December 10 that in accordance with an agreement with 
the British Government the debt of $122,000,000 due to the 
United States for silver bought during the war will be paid 
by 1924. During the war the Treasury arranged to dispose 
of to Great Britain bullion obtained from melting silver dol- 
lars at the rate of $1 an ounce in conformity with the Pitt- 
man Act to relieve a shortage of the metal in India. Of the 
$122,017,633 owed to the United States for purchases of 
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silver, $17,633 has been paid with interest. The remainder 
is to be paid in equal annual installments from 1921 to 1924 
in the proportion of 60% on April 15 and 40% on May 15 
of each year, with accrued interest at 5% from April 15 
1919. Until payment is made in full of the principal, with 
interest, Secretary Houston said, the British Government 
will permit the Treasury to make tenders to purchase ru- 
pee credits offered by the Indian Government on the same 
terms with British nationals. This, he explained, will af- 
ford an opportuntiy for Americans to obtain rupee credits 


at the same cost as those credits are offered to British 
subjects. 








SPANISH GOVERNMENT’S AID TO RAILROADS. 


In advices to the Department of Commerce at Washing- 
ton, Trade Commissioner William H. Strachan, at Madrid, 
had the following to say regarding Governmental aid by 


Spain to the railroads, according to ‘“‘Commerce Reports’ 
of Dee. 7: 


The terms of the royal decree granting aid to the railways are as follows: 

(1) The Minister of Public Works is authorized to make advances in cash 
which must be used for the purchase of freight cars, passenger cars and 
locomotives in quantity sufficient to bring the service back to normal. 

(2) All terms of the purchase will be negotiated in the name of the Gov- 
ernment by a commission made up of officials of the Ministry of Public 
Works. 

(3) To determine the quantity of materia] required, the railways must 
petition the Ministry of Public Works, which, after a hearing, will make its 
recommendation to the Council of Ministers, which in each case will issue 
a royal decree specifying the terms of purchase and transferring to the 
railway affected the amount necessary. 

(4) Quality of material, deliveries, &c., being equal, Spanish manufac- 
turers will be preferred, provided their prices are not more than 10% 
above those of foreign competitors. 

(5) The advances made by the Government must be repaid in 20 annual 
installments, with interest at 5%. Until fully paid for, the Government 
will retain the title of the material. 








ECONOMIC CONDITIONS IN ALBANIA. 


‘““Commerce Reports’ of Dee. 7 prints the following ad- 
vices from Commercial Attache H. C. MacLean at Rome, 
Italy: 

‘It is reported that the provisional Government of Albania is planning the 
economic development of that country. It has no banks, possesses no 
currency of its own, and purchases abroad are being p aid for in gold, of 
which a limited supply is available. It is said that a financial adviser who 
can put the finances of the country on a practical and sound basis may be 
appointed. It is also proposed to obtain the services of foreign engineers 
to make a careful study of her natural resources, especially with reference 
to coal, petroleum, copper and other materials. As railroads are entirely 
lacking, the question of transportation also requires special attention and 
must be carefully considered in an economic program. 

At the present time Albania can offer for export little except tobacco, 
lumber and a certain quantity of wool. Imports are being confined to 
cotton goods, clothing, shoes, kerosene and other essential commodities. 
The population (1,000,000) is said to possess considerable purchasing power, 
and it is suggested that a trading company, to which local] interests might 
contribute a portion of the capital, might be able to build up a good busi- 
ness. 

Southern Albania is said to possess districts that are suitable for the pro- 
duction of cotton and that cotton cultivation could profitably be under- 
taken. It is also claimed that an extensive dairying industry could be de- 
veloped in the Balona region. 








FINANCIAL AND ECONOMIC CONDITIONS IN 
SANTO DOMINGO 
The Government Publicity Bureau of Santo Domingo 
send us the following regarding the financial and economic 
situation in the Republic. 

The Republic of Santo Domingo is on the threshold of a new economic 
life. With the aid of the United States, the country has washed its hands of 
shaky governments and the people are now being guided by new and modern 
methods of business. 

This means that a great country, six times larger than Porto Rico and 
richer than Cuba in soil, takes its place among the dependable financial 
factors of the world. The progressjto solvency and commercial wealth in 
Santo Domingo has put the little country in a unique financia] position. 
The recent Second Pan-American Financial Conference declared the fi- 
nances of Santo Domingo to be excellent. 

In 1925 Santo Domingo will pay off its present bonded indebtedness 
thirty-three years before due. Under sound financing the country has 
been made a going concern in less than four years, and is now ready to 
open its book for new financial business. 

The country has enjoyed more commercial growth and gained greater 
financial stability in the past four years than in the previous four hundred 
years. Some idea of Santo Domingo’s revolutionary industrial and com- 
mercial expansion can be gained from the fact that the country’s foreign 
trade has increased from an annual volume of $19,742,225 in 1913 to $61,- 
818,319 in 1920. More than one-half of this business has been with the 
United States. 

Although the full sugar producing capacity of Santo Domingo has scarcely 
been touched and new sugar plantations are now being installed, the sugar 
output last year was in excess of 184,878 tons. As evidence of the con- 
fidence the big sugar interests have in the country the biggest agricultural 
project in the world is now being installed in the Province of Barahona. 
The chocolate bean production is being standardized. The tobacco in- 
dustry here, which has always had a ready European market, has larger 
possibilities than Porto Rico, owing to the greater area of the island. 

The land ownership in the country will soon be fixed, thanks to the 
national survey and the land court recently established. The opening up 
of the interior by a system of roads will increase land values many fold. 
More than six hundred miles of these rural] roads have already been con- 
structed, increasing this form’ of transportation six times its former size. 





The Government railroad has been newly equipped and port facilities 
increased. 

Regarding the present status of the country, the Second Pan-American 
Financial Conference in session Jan. 20 1920, said: 

“That the financial condition of the Dominican Republic, as a result of 
currency reforms and the fiscal system, is excellent, and that the finances 
are established on_a sound basis which will permit the further growth and 
development of the country.”’ 

The republic is about to take its place in the serious financial considera- 
tion of the world. The island is second to Cuba in size among the Antilles 
and is counted as one of the richest agricultural lands in the world. 

Santo Domingo is now in the condition of a business, that needs capital 
to bring it to its highest point of production and possibilities, to win the 
profit of which it is potentiaily capable. The lack of no other element can 
check Santo Domingo from making great strides. 

Now, brought out of the field of financial doubt as to its stability and 


future security, Santo Domingo may be given the consideration that a small 
but prospering nation merits. 








1921 BUDGET OF CZECHO-SLOVAKIA. 


According to the Czecho-Slovak Chamber of Commerce, 
with offices in this city, the first among the nations of 
Europe to show a favorable budgetary balance is Czecho- 
Slovakia. The Republic, it is stated, accomplished this in 
the third year of its existence. The details of the 1921 ad- 
ministrative budget are furnished by the Chamber as follows: 


DISBURSEMENTS. 


Department— Extraordinary. 


Premaent ......... swabddan 
President’s office 4,2 
National Assembly 
Supreme Court 
Audit Bureau 


238,369 
23,112,613 
1,271,009 


894 
180,220,000 
813,458,669 
189,876,141 


272,421,000 
130,390,000 


68,826,119 
34 


,085,879 ,669 
320,266,141 


175,277,361 
191 


Pensions and Compensations_ 
Ministries— 

Premier’s Office 

Foreign Affairs 

National Defense 


c 
Posts and Telegraph 
Railroads ” 
sonpewere 


1 538 
381,073,000 
101,650,000 


14,104,374,650 


602,85 
381,073,000 
36,750,758 
4,932,108,714 


After War Period Provisions. 
Foreign Commerce 





Totals Cs. crowns 9,172 ,265,936 


RECEIPTS. 
6 340,198,924 760,240,081 
3,660 ,948,570 7,7 

718,986,000 2 
730,458,198 


Ministries— 

7,100,439 ,005 

07,270 3,668,655,840 

,803 ,100 721,789,100 
60,752,536 791,210,734 

1,202,000,000 1,202,000,000 
17,040,193 623 ,884,871 


12,057 ,436,370 2,050,543,180 14,107,979,550 


Railways 

Posts and Telegrap 

Public Works 
TTL PAE A 
Miscellaneous 





Total Cs. crowns 








LEAGUE OF NATIONS COUNCIL APPROVES INTER- 
NATIONAL CREDIT REPORT 


A report on International Credit, designed to facilitate 
the purchase of goods by impoverished nations, was adopted 
at Geneva on Dec. 14 by the Council of the League of 
Nations. According to the Associated Press accounts from 
Geneva, the Council adopted two proposals; these advices 
add: 

The first relates to the creation of a committee of three lawyers and three 
business men whose duty will be to propose legislative measures with the 
object of facilitating in the various countries interested the realization of 
‘finishing credits.”’ 

These credits have to do with the shipment of raw material and unfinished 
products from one country to another for finishing. 

The second proposal provides for the institution under the auspices of the 
League of Nations of an international commission charged with giving 
effect to the plan of international] credits on the basis recommended by its 
originator, Dr. Ter-Meulen of Holland. 

According to this plan the Governments of the countries desiring to par- 
ticipate shall notify the commission as to what specific assets they have 
prepared as security for the commercial credits to be granted by the na- 
tionals of the exporting countries. The commission after an examination 
of these assets shall determine the gold value of the credits which they would 
approve against the security of these assets. 

The participating Governments shall then be authorized to issue bonds as 
collateral security for the amount of the credits accorded. Assigned assets 
shall be administered by the participating Governments or by the Inter- 
national Commission, as a majority of the league may determine on the 
proposal. 

In cases where the administration of assigned assets is in the hands of a 
participating Government, the International Commission at any time may, 
and in the event of a default shall, require the participating Government to 
transfer the administration of the assets to itself. A participating Govern- 


ment may appeal to the council, the decisions of which on these questions 
shall be binding. 


A more detailed account is given in a copyright cable- 
gram from Geneva Dec. 14, to the New York *Times”’ 
which we reprint below. 

The export trade of the United States may be radically affected by the 
League of Nations’ action taken to-day, which is perhaps the most geng 
uinely constructive accomplishment of the first League Assembly; namely, 
the establishment of an inter-National commission to be a banker for Euro- 
pean nations without credit or with very diminished credit. The Central 
European nations are especially meant—Poland, Rumania, Bulgaria, Aus- 
tria, Czechoslovakia, Jugoslavia and perhaps Turkey. 
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This is the first work done by the economic section of the League, estab- 
lished four days ago, but the plan has been in preparation for several months. 
The basis of the scheme is as follows: 

Nations desiring to take advantage of the facilities offered will notify the 
commission what assets, &c., they wish to pledge with it—for instance, 
customs duties, railroads or monopolies. The commission will then set 
a fair value thereon for whatever period the assets are pledged and authorize 
the Government in question to issue gold bonds to that amount. Then 
individual business men belonging to that country. or its Government, can 
make purchases in richer countries, such as the United States, and through 
the commission an amount of gold bonds amply covering the credit for such 
purchases will be forwarded to the exporter with whom the order is placed. 


Safeguards for Securities. 


According to the League plan, an American or British exporter could 
negotiate these bonds easily on account of having the following security: 
First, that the nation concerned agrees that in case of default by its import- 
ing national] it will pay; second, that in case the nation concerned defaults, 
the League commission may administer the concession pledged with it as 
security for the bonds. It is much the same system as is in practice between 
foreign banks and China. 

The plan has been discussed and approved by leading European bankers, 
and is said to have received the approval of American bankers. An Ameri- 
can banker will be asked to be a member of the commission. 

L. M. Avenol, author of the plan, which was approved to-day by the 
Council, said: 

“The Central European countries constitute a danger of war, owing to 
their bad economic and financia] conditions. It is out of the question to 
talk about their being rehabilitated without aid. It is the purpose of the 
economic and financial section to offer them impartial and non-political 
aid.”’ 

It is assumed that the nations to whom this assistance will be opened 
have agreed to make use of it. In along statement issued by the economic 
section with regard to the plan it is said: 

‘‘This plan should enable impoverished nations which under present cir- 
cumstances cannot get accommodation on reasonable terms in the open 
market to command the confidence necessary to exporting firms in richer 
countries for the financing of their essential imports.”’ 


Draft Approved by Council. 


In the draft of the plan approved by the Council it is said: 

“The Government of a country desiring to participate shal] notify the 
commission what specific assets it proposes to assign as security for com- 
mercial credits to be granted by the nationals of exporting countries. The 
commission, after an examination of these assets, shal] determine the gold 
value of the credit which it would approve against the security of these 
assets. The participating Government will then be authorized to issue 
bonds to a gold value fixed by the commission. 

“The assigned assets are to be administered by the participating Govern- 
ment or by the commission as a majority of the League of Nations may 
determine on the proposal of the commission. Nevertheless, in cases where 
the administration of assigned assets is by the participating Government, the 
commission at any time may and in case of default shall require the par- 
ticipating Government to transfer the administration of the assets to itself. 
The participating Governments have the right of appeal to the Council 
aganst this requirement, and the decision of the Council shall be binding.” 

In conclusion the draft says: 

‘The countries exposed by the weakness of their credit to onerous condi- 
tions and exacting demands wil] thus secure an impartial tribunal to protect 
them. They will find in it support when dealing with creditors and wil] be 
relieved of any fear of unfair political pressure, which would not, as in the 
case of debt councils, threaten to encroach on their sovereign rights. These 
sovereign rights would remain under the protection of the Council of the 
League. Being thus able without misgiving to offer to the lenders adequate 
guarantees, they should be in a position to borrow on more reasonable 
terms than would otherwise be the case..’ 

The Council authorized the financial and economic section to secure the 
services of a competent business man of high standing who will investigate 
and report on just how wide a field of action this commission would probably 
have. If a sufficiently large number of nations come forward to use the 
enna of the plan suggested, an adequate bureau will be established in 

eneva. 








DR. KEPPEL SAILS TO UNDERTAKE WORK AS AMER- 
ICAN COMMISSIONER OF INTERNATIONAL 
CHAMBER OF COMMERCE 


The United States Chamber of Commerce announces that 
Frederick P. Keppel is on his way to Paris to take up his 
work as American Administrative Commissioner at the 
headquarters of the International Chamber of Commerce. 


The International Chamber was organized in June. Besides 
the United States, Belgium and Italy have named commis- 
sioners. France and England will choose representatives 
immediately, and other countries will name commissioners 
as they are taken into membership. Dr. Keppel is reported 
as saying: 

The International Chamber should mean much to the business men of 
the United States. It was organized as an agency through which business 
men of the world might reach common conclusions and give practical and 
useful effect to their common judgments. Mutual understanding and the 
establishment of confidence foster international progress. When men of 
different nations sit down to discuss common problems they soon find that 
the objects which they all wish to attain are the same, and the question 
— resolves itself into one of methods to bring about their common 

esire. 

The well considered opinions of the men of commerce, finance and in- 
dustry of the world wil] be welcomed by the various governments. ‘They 
will prove of assistance in bringing about avoidance of waste and conflict 
of effort. They will unite universal economic forces that they may obtain 
common objects. 

The first annual meeting of the International Chamber 
will be held in London next June. The purposes of the 


International Chamber as set forth by Dr. Keppel are: 
* ‘To remove international friction. 
To facilitate the commercial intercourse of nations. 
To safeguard international trade. ; 
To standardize international documents and laws affecting commerce. 
To secure harmony of action on all international, questions affecting 
commerce, finance and industry. 





To increase the total production of the world and make the product 
available to the peoples of the world. 

To cultivate personal acquaintanceship among business men and bankers 
of the different nations and thus lessen international prejudices and mis- 
understandings. 

To promote peace, progress and cordial relations among the countries and 
their citizens by the cooperation of business men and their organizations. 

To act as an instrument of coordination which will suggest trade regu- 
lations and legislative measures to facilitate and encourage the development 
of economic resources. 

To centralize data concerning economic subjects and social conditions 
and gather facts relating to the respective needs, production and future 
possibilities of each country. 

To inform public opinion through publication of facts régarding business 
conditions and through the dissemination of the views of technical experts 
and business men. : 








THE FLOATING DEBT OF EUROPE TO PRIVATE 
CREDITORS IN AMERICA. 


In the Chase Economic Bulletin for October, B. M. Ander- 
son, Jr., the Economist of the Chase National Bank of this 
city, had an interesting thesis dealing with the floating debt 
of Europe to private creditors in America. He estimates 
the amount of this debt at $3,500,000,000 and considers it 
the basic cause of bank expansion and tight money in the 
United States. What he has to say as to the bearing of this 
debt on the present foreign exchange situation is timely 
and we therefore reproduce the paper in full below. 

(By B. M. ANDERSON, JR., PH.D., Economist, Chase National Bank.) 


Our one-sided trade with Europe has created a wholly abnormal situation, 
which may be summarized as follows: 

1. On September 15 1920 Europe owed an unfunded debt of over three 
and a half billion dollars to private individuals, banks, and corporations in 
the United States. This figure is in addition to the ten billions which Euro- 
pean Governments owed to the United States Government, and in addition to 
the debts of Europe to investors in the United States holding European 
securities. 

2. On January 1 1919 Europe appears to have been creditor to the 
extent of perhaps as much as $200,000,000 on current items. This is an 
uncertain element. But between January 1 1919 and September 15 1920 
net debits against Europe to the extent of $3,772,000,000 have been created, 
swamping the initial credit and creating a net unfunded debt of something 
over three and a half billions. 

3. The main items involved in the computation of the growth of the un- 
funded debt of Europe in the period under discussion (January 1 1919 to 
September 15 1920) are, on the one hand, our export balance (the excess of 
our exports over our imports) with Europe, which was $6,600,000,000, 
and, on the other hand, advances made by the United States Treasury to 
our European Allies, which partially offset this export balance. A large 
number of other smaller factors on both sides of the account are dealt with 
in the balance sheet below. 

4. The greatest part of the unfunded debt of Europe has been piled up 
since the middle of 1919, as the Government had practically ceased making 
advances for financing export trade by that time. Since the middle of 1919, 
virtually the whole export balance has gone on open account and so has 
contributed to the unfunded debt. Long-time loans made by private inves- 
tors in America to Europe to aid the exports have been exceeded by old 
loans maturing, in the period under discussion. 

5. The growth of the unfunded debt has been accompanied by a great 
collapse in the foreign exchange rates, a collapse which first assumed dra- 
matic proportions in June of 1919. 

6. The creation of so great an unfunded debt is something that no one 
would have believed possible in the first half of 1919. That it has come 
about appears to be primarily due to the intermediation of London, which 
has largely assumed financial responsibility for the Continent, and which 
has stood between the United States and the Continent in the process. Lon- 
don has purchased with sterling (or with short-term dollar obligations) 
the great bulk of the franc, lire, and other Continental exchanges created 
in the United States, and has, in other ways later to be discussed, provided 
dollars for the use of the Continent. London has also purchased great quan- 
tities of goods from the United States and other parts of the non-European 
world for cash or on short credits, which she has resold to the Continent 
on long credits. As a consequence of this, sterling exchange has been un- 
duly depressed as compared with its intrinsic merits, while Continental 
exchange rates have been held above the figures which they would have 
reached in the absence of London’s support. 

7. An unfunded debt of this magnitude presents a more serious problem 
than if American investors had purchased European securities during the 
period under discussion to this amount. Unfunded debt, however, due on 
demand or short notice, and due, moreover, to many thousands of inde- 
pendent creditors, presents a real problem. 

8. The primary source from which this money has been drawn has been 
American banks, which have provided it directly or indirectly through the 
creation of new bank credit. The major part of this credit has not been ex- 
tended directly by American banks. A greater part has come, in the first 
instance, out of the working capital of American producers and exporters, 
who have thus tied up a great deal of working capital in indefinite advances 
to Europe. This has led them, however, to have recourse to their American 
banks for the replenishment of their working capital under ordinary “line 
of credit” loans, and the banks have thus indirectly borne the burden, even 
where they have not directly borne it. 

9. In the United States, the total loans and investments of “reporting 
member banks’ of the Federal Reserve System increased 25.4% from April 
11 1919 to April 9 1920. From May 12 1919 to May 4 1920 the loans and 
discounts of all National Banks increased 24%. This increase occurred 
despite a sharp reduction in the holdings by American banks of Government 
war paper of all kinds and despite a very sharp decline in the holding of 
Treasury Certificates of Indebtedness. 

10. The primary explanation of this tremendous expansion of bank credit 
in the United States is our unbalanced and unfinanced report trade, to- 
gether with the rising prices, fictitious prosperity, and speculation, which 
have grown out of the unbalanced export trade. The view, which even yet 
continues to be expressed, that our bank expansion has been due to con- 
tinued Government borrowing of bank money is demonstrably erroneous 
for the period since April 11 1919. 

11. A similar, but intensified, story can be told of British banks. From 
June 1919 to June 1920, there was an expansion of 41% in “Bills Dis- 
counted and Advances” of the twenty leading banks of the United King- 
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dom (exclusive of the Bank of England), despite the fact that these banks 
reduced their holdings of British Treasury Bills during this period. 

12. American banks, then, have expanded because of the growth of the 
unfunded debt of Europe to the United States; British banks, likewise, have 
expanded primarily because of the growth of the unfunded debt of the 
Continent to London. 

18. This process must not be allowed to continue longer. Our Federal 
Reserve System has inaugurated a policy of credit control through in- 
creasing money rates. The higher money rates are necessary, but the most 
effective feature of a policy of credit control will be a rigorous discrimina- 
tion against bank loans designed to increase this unfunded European debt. 
Such a policy will strike at the root of the whole matter. The only sound 
policy for financing a one-sided flow of goods is one based on the ultimate 
placement with investors of long-time loans. 


Growth of the Unfunded Debt—the Balance Sheet. 


The Balance Sheet below exhibits all the major factors and 
practically all of the minor facts, in so far as they can be ascertained, in 
the computation of the growth of the unfunded debt of Europe to private 
individuals, banks, and corporations in the United States from January 1 
1919 to September 15 1920. 


The Net Result and the Starting Point. 


Our Balance Sheet says nothing as to whether Europe was creditor or 
debtor on unfunded items at the beginning of the period, January 1 1919. 
It shows merely the “growth” of the unfunded debt from that date down 
to September 15. If there were already in existence a net unfunded debt 
from Europe to the United States, that would have to be added to the fig- 
ures for the growth of the unfunded debt that are given. If, on the other 
hand, Europe had a credit balance in her favor on current items at the 
beginning of the period, that would have to be subtracted. 

There is valid reason for supposing that Europe had large cash balances 
in many American banks at the beginning of the period. Our Government 
had been exceedingly liberal in granting credits to European Governments 
during the war, and continued liberal for a very substantial period follow- 
ing the armistice. It is probable also that these credits during the war 
period had been used in “cleaning up’? back unfunded debts, and that the 
balance due from Europe to the United States on export account was very 


GROWTH OF UNFUNDED DEBT OF EUROPE TO PRIVATE AMERI- 
CAN CREDITORS.* 


January 1 1919 to September 15 1920. 


Europe Debdtor. United States Debtor. 
Commodity trade balance Relevant Government ad- 
(Europe versus United vances, 1919 
1 1919- Gov't advances, 1920, to 
$6,350,000 ,000 Sept. 16 
Credits granted by U. 8. 
Grain Corporation 
Credits by U. 8. Shipping 
Board for sales of ships. 
United States tourists... 
Immigrants’ remittapces_ 
Insurance balance—small 


States), Jan. 
July 31 1%20 
Commodity trade balance 
(Europe versus United 
States), Aug. 1 1920- 
Sept. 15 1920 (est 

Net silver imports from 
U. 8. Jan. 1 1919 to 


~~ _— on shipping, 
Net shipping balance ,1920 
Ships purchased, 1919 


250 ,000 ,600 











30,000,000 | 


216 ,000 ,000 
200 ,000 ,000 
155,000 ,000 


ing in 1920 to Sept. 15-_- 
Net interest ‘to private 
creditors, 191 
Net interest to private 
_— 1920 to Sept. 


Interest actually paid to 
United States Treasury, 
Jan. 1 1919 to Sept. 9 
1920 177 ,000 ,000 
Repayments of principal 
to U.8. Treasury, Jan. 1 
1919-Sept. 9 1920 
Anglo-French 5s 
Argentine maturity 
May 15 1920, met by 
Great Britain 


Dp 

79,000,000 | Net gold brought in trom 
Europe, Jan. 1 1919 to 
Aug. 31 1920 

Japanese and Argentine 
securities purchased 
from Europe 

Other securities purchased 
from Europe 

German gold turned over 
to Bank of England to 
credit of Federal Reserve 
Bank 


50,000 ,000 
135 ,000 ,000 


89 ,000 ,000 
12,000,000 


114,000 ,000 
500 ,000 ,000 111,000,000 
Gold from Hong Kong on 


920 








$8,301 ,000 ,000 


$4,528,600 ,000 
4,528,600 ,000 





Growth of unfunded debt 
of Europe to the U. 8., 


* The explanation of the items in this 
. 1 1919 to Sept. 15 


balance sheet is contained in the ap- 
$3,772 ,400,000 | pendices. 

small. On the other hand, it is known that a great many contracts for mu- 
nitions and other war supplies with American producers were canceled by 
European Governments immediately following the armistice, and that large 
liabilities connected with the cancelation of these contracts remained. The 
writer’s information regarding these matters is not satisfactory to himself. 
He is, further, not privileged to make public all the information that he has 
obtained. His best guess, after taking into account all the information that 
he has obtained, is that Europe had a creditor balance on unfunded items 
on January 1 1919 of $200,000,000. He has accordingly subtracted $200,- 
000,000 from the figures for the “growth” of the unfunded debt of Europe 
of $3,772,400,000 between January 1 1919 and September 15 1920, so as 
to leave the actual unfunded debt as of September 15 1920, over $3,500,- 
000,000. 





No Offsets by Triangular Exchange. 

Under ordinary conditions, it would be pointless to compute relations of 
this sort between Europe and the United States alone. Under ordinary 
conditions, Europe would be building up credits in countries other than 
the United States against which she could draw in settling her debts here, 
and we could not get a correct picture without considering (a) Europe’s 
relations with the rest of the world, and (b) America’s relations with the 
rest of the world. : 

Under the present circumstances, however, this does not hold. For the 
most part Europe is increasing her unfunded debt to the rest of the world 
also. No doubt, here and there, she has accumulated credits in outside 
countries which have been drawn against to meet debts here. But, on the 
other hand, she has drawn on us to meet debts in other countries, too. 
Most of the gold we have exported to Asia, Argentina, etc., has been for 
meeting our own adverse trade balance, but part of it has gone supposedly 
on British account also. Probably we have paid more of Europe’s debts in 
the world outside than the world outside has paid of Europe’s debts to us 
in the period under discussion. The figures given, therefore, would prob- 
ably be increased, rather than reduced, if we took account of all these 
transactions. 

Our trade balance with Europe alone is substantially greater than our 
trade balance with the world as a whole. In the period from January 1 
1919 to August 1920 we had an adverse balance with the non-European 
world exceeding $900,000,000. Some efforts have been made to compute 


dl 





the unfunded debt of Europe te the United States, which have been based 
upon our balance with the world as a whole, apparently on the theory that 
our debits to Asia, South America, and so on, cancel a corresponding amount 
of Europe’s debits to us. This is-erroneous. A truer picture is presented 
by considering direct relations between Europe and the United States only. 


London’s Position. 

That the major part of this unfunded debt of Europe to the United States 
is concentrated upon London has been increasingly clear since early in 
December of 1919. What follows is, in part, guess work, but it seems im- 
possible to explain the facts on any other theory. First of all, Great Britain 
is the one country of Europe which has had rapid and unmistakable indus 
trial revival since the armistice. Britain is the one European belligerent 
which has maintained a soundly balanced budget and vigorous taxation 
and the one European belligerent which will have a surplus of taxes over 
expenditures during the current fiscal eyar. The revival of the British ex- 
port trade has been rapid. That sterling should have continued to fall and 
should have gone so low under these circumstances calls loudly for explana- 
tion. 

Inquiries made from time to time do not disclose any very great volume of 
francs or other Continental currencies held by individuals, corporations, or 
banks in the United States. Some of our banks undoubtedly held substan- 
tial franc balances. In not a few cases, exporters are carrying balances in 
Continental banks, particularly French banks. A great many individuals 
have bought marks as a speculation. It is not easy to find, however, spe 
cific cases of heavy holdings in the United States of any form of European 
exchange except sterling. London remains, what London has always been, 
the great market for international moneys. If a great New York bank is 
called upon to purchase francs, lire, or other Continental exchanges from 
its customers, the bank will buy them. It will, however, usually resell, and 
it will sell most readily in London, as a rule. The New York market for 
francs and lire has been broadening, and it is not so difficult to sell large 
blocks of frances and lire here without price concessions as it was some 
months back. But taking the past fifteen months as a whole, it seems 
pretty clear that we have sold to London, directly or indirectly, the great 
bulk of the france and lire exchange originating on this side. This is strik- 
ingly true of the minor currencies of Europe—Greek drachmas, Roumanian 
lei, Finmarks, etc.—where the absorbing power of the New York market is 
very limited. To a very large extent, we promptly transform franc, lire, 
and other Continental exchanges into the form of sterling or of dollar obli- 
gations of London. These London obligations we hold in many forms; in 
part, they grow out of direct purchases of Continental exchanges by London 
houses; in part, they grow out of our exports to Great Britain; in part, 
they grow out of dollar credits arranged for in New York by London banks 
for the benefit of British or Continental correspondents; in part, they exist 
in the form of sterling bills held by American banks or exchange speculators; 
in part, they exist in the form of sterling withheld from the exchange mar- 
ket by American exporters. No doubt, there are still other forms. 

Inquiry made in London of a distinguished British banker regarding this 
point led to a communication under date of April 27 1920, to the following 
effect: the view stated is generally correct. In addition to the taking up 
of bills in francs by sterling, London has been buying, and continues to 
buy, large Continental holdings of Chilean, Brazilian, Chinese, and other 
securities, which go to swell Britain’s invisible imports and to depreciate 
sterling. It seems probable that the amount of France’s and Italy’s debt to 
England is increasing all the time, as well as the amount England owes 
in dollars. 

Another distinguished British banker, Mr. F. C. Goodenough, Chairman 
of Barclay’s Bank, Limited, of London, is reported as having said in a 
speech on January 28 1920 that Great Britain is generally doing her part 
in financing devastated Europe, which fact is partly responsible for the low 
level of American exchange. He said that the rate for dollar exchange is 
now really a ‘‘New York-Europe” rate and not a “‘New York-London” rate. 

On its own merits, sterling appears clearly to be too low as compared 
with the exchanges of most Continental countries, where industrial revival 
has been slow (or non-existent) except as government money is being spent 
for reconstruction, and where governmental finances have grown worse 
rather than better since the armistice. On the balance of both long-time 
and short-time obligations, Britain still remains creditor to the world. She 
has enormous resources, both in her wonderful industries and in her shipping, 
to say nothing of the resources of her colonies. Her public finances are in 
a very sound position, and she will very substantially reduce her outstanding 
internal debt, particularly the unfunded debt, during the current fiscal] year. 
Gold redemption has been suspended in England; but, considering condi- 
tions within the British Empire alone, there would be valid reason for 
expecting an early restoration of the gold standard. The tremendous de- 
preciation of sterling, therefore, is anomalous, except upon the theory that 
London is lending her strength to uphold the credit of the Continent. 

This means that, if London should withdraw her support from COonti- 
nental exchanges, the Continental exchange rates would fall sharply and 
sterling would rise sharply. 

Various American financial authorities, to whom the writer has during 
recent months submitted this view, have concurred in it. The opinion is 
that London banks have heavy holdings of all kinds of Continental ex- 
changes, including francs, lire and marks, and also that French banks 
have heavy holdings in marks. 

Sir George Paish, one of the leading British financia] authorities, in an 
article published in an American newspaper recently, discussing the dis- 
cord between France and England growing out of the Polish situation, 
warned France that franc exchange was being upheld by London’s support 
and that a withdrawal of London’s support would lead to a heavy break in 
French exchange. 

London’s support of the Continent is taking six forms primarily: 

1. Certain direct loans to the Continent. 

2. The purchase by the London money market of francs, lire, and 
other exchanges, not only from the United States, but also from other 
parts of the non-European world. 

8. The purchase from the Continent of various non-European se 
curities, as well as internal Continental securities. 

4. Investment in Continental businesses. 

5. Sales of commodities on long credits to the Continent. 

6. The performance of shipping services for the Continent for which 
immediate payment cannot be made. (The shipping companies com- 
monly get immediate payment, but some one else in London has to 
put up the money.) 

Recent figures for the improvement in London’s adverse balance of trade, 
and the estimate of “invisible exports’”’ in the form of shipping and other 
services, which the United Kingdom performs for the world, which tend to 
fill up the gap in the United Kingdom’s balance of trade, consequently do 
not tell the story so far as London’s position in the exchange market is 
cerned. London has been buying goods for cash in the United States and 
other non-European countries and has been reselling them on time 
Continent. Her exports, consequently, to the extent that they go 
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Continent, do not provide her with dollars with which to pay for her im- 
ports. Her shipping similarly does not provide her with cash resources in 
the exchange market to nearly its full amount. When she performs ship- 
ping services for the United States, for Canada, for India, for Japan, for 
China, for the Argentine, and some other countries, she gets dollars or 
other exchanges which can be converted into dollars. When, however, she 
performs shipping services for the British Empire (excluding India and 
Canada) or for most of the Continent, she does not get currencies which 
can be converted into dollars. 

If this view is correct, and if the major part of the three and one-half 
billions of unfunded debt of Europe to the United States is concentrated 
upon London, and if, in addition, a substantial part of the unfunded debt 
of Europe to the non-European world other than America, is being borne 
by London, then the position of London is difficult and the present deprecia- 
tion of sterling is fully explained. The prospects would be for continued 
depression, and even further decline in sterling, unless London should with- 
draw her support from the Continent and sell to the outside world her 
holdings of Continental exchanges. London, apparently, did attempt this 
in the spring of 1920, at which time francs dropped to below seventeen to 
the dollar and lire to twenty-seven to the dollar in a few days. It was 
clear that the selling of francs and lire at this time originated in London. 
It proved impossible, however, for London to unload in great amount, as 
the rest of the world, owing nothing to the Continent of Europe on net 
balance, could not absorb these currencies in great quantity, and to protect 
herself, London apparently repurchased them. 

London has always been a great centre of speculation. In the days before 
the war, there were always active speculative markets in London for prac- 
tically anything: elephants, ships, beeswax, carved ivories from China, 
paintings of old masters, to say nothing of standard commodities, foreign 
exchange, stocks and bonds, and the like. A large body of London specu- 
lators stood ready to buy virtually anything at a slight concession in price. 
London banks, relying on the active speculative markets which made all 
manner of things liquid, were ready to finance, and did finance, these specu- 
lative transactions. London was usually safe in this, since London was full 
of experts who knew where the proper outlets were for all manner of un- 
usual commodities, securities, or bills of exchange. Since the armistice, 
London seems to have revived this speculative activity, so far as foreign 
exchange is concerned, on a great scale. 

Ordinarily, such speculation is safe because the London speculators know 
their outlets. At the present time, however, at all events for the immediate 
present, there appears to be no outlets for any large quantity of Continental 
exchanges. The outside world does not owe money to France, Italy, or 
other belligerent countries of the Continent on net balance, and consequently, 
has no use for a considerable amount of Continental exchanges. London, 
thus, has a difficult problem. She can keep the mass of Continental ex- 
changes moving through active speculation; she can move them around 
through Switzerland, Paris, New York, and other centres, but, like the 
dove that Noah sent out from the Ark, they find no resting-place for their 
feet, and they return to London. The form can change, but the great 
floating mass of (a) London assets in the form of Continental floating 
debts and (b) London liabilities in the form of unfunded obligations to 
New York and doubtless other non-European centres remains. The mag- 
nitudes grow, moreover, as London seems to find it necessary steadily to buy 
the new exchange continually being created in order to protect the price of 
what she already holds. 

This situation calis for early correction. Exertme depreciation in foreign 
exchange does not correct itself as does a similar break in stock market 
prices. A violent break in the stock market when once over is really over. 
Shrewd investors buying stocks at bargain prices take them home and keep 
them. The floating supply is out of the market, and the market is safe. 
A bad break in the foreign exchange market, however, under existing con- 
ditions, does not settle itself. The exchange once sold does not stay sold. 
It returns to plague the market again after a short time. It can be perma- 
nently taken out of the market only by measures which really correct the 
situation, namely ,(1) the shipment of gold, (2) the securing of long-time 
loans, and (3) the shipments of goods or the performance of services. No 
doubt, if the exchange rates go low enough, non-European speculators will 
buy the Continental exchanges and hold them for an indefinite period, but 
the rates have not yet gone low enough to justify the view that strong, 
long-pull speculators throughout the world are ready to carry them in 
existing quantities. 

On the other hand, it seems reasonably clear that, whenever Britain is 
ready to cut her losses on her existing purchases of Continental currencies, 
to sell a part of her holdings, and to cease making further advances to the 
Continent, she can advance the price of sterling very substantially. Whether 
this process would not occasion internal embarrassment to the London 
money market of a sort too serious to make her willing to undertake it is 
another question. 


American Bank Expansion and Credit Control. 


The growth of the unfunded debt of Europe to private individuals, banks, 
and corporations in the United States has come chiefly, as indicated above, 
since the middle of 1919. During the earlier half of 1919, the export bal- 
ance to Europe was largely offset by credits granted by the United States 
Government. Going along with this growth of the unfunded debt, there 
has become a dramatic increase in bank expansion in the United States. 
The total loans and investments of “reporting member banks” of the Fed- 
eral Reserve System increased 25.4% from April 11 1919 to April 9 1920. 
During approximately the same period, namely from May 12 1919 to May 4 
1920, the loans and discounts of all National Banks increased 24%. There 
has been, also, during this period a tremendous expansion in rediscounts 
of the Federal Reserve Banks and in the deposit liabilities and Federal 
Reserve Note liabilities of the Federal Reserve banks themselves. 

The connection between the growth of the unfunded debt of Europe to 
private creditors in America and bank expansion in the United States seems 
clear and definite. Directly or indirectly, bank credit has carried, and is 
carrying, this unfunded debt. Loans made by American banks directly 
and simply to European importers are, no doubt, relatively smal] in volume. 
There has been a much larger volume of credits extended by American banks 
to European importers on the guaranty of responsible European banks, par- 
ticularly British banks. Oredits have been granted directly by American 
banks to European banks, particularly British banks. A larger part of the 
unfunded debt is probably immediately carried by American exchange specu- 
Jators. A yet larger part is probably carried directly by American pro- 
ducers and exporters, who have tied up working capital in advances to 
Europe. The credit directly advanced by exchange speculators and ex- 
porters, however, comes ultimately from the banks, since the exchange specu- 
lators, borrowing often on other collateral, have been obliged to borrow 
bank money, which they would not otherwise have needed, while exporters 
and producers, who have tied up their working capital in these advances, 
have been obliged to have recourse to their American banks to replenish 
their working capital. These last two factors, therefore, have also occa- 


sioned expansion of bank loans in the United States, which are ultimately 
attributable to the unfunded debt of Europe. 

An important point is here suggested regarding the policy of the Federal 
Reserve authorities in the matter of credit control. There have been two 
main theories as to just how this control should proceed. There is very 
general agreement that the expansion of our bank loans in the past fifteen 
months, accompanied, as it has been, by the loss of gold, the two combin- 
ing to reduce reserve ratios, has made it imperative that credit expansion 
should be checked. One school of thought has looked at the matter in block, 
and has felt that a general policy of credit contraction all around is called 
for. The simple method of raising discount rates has been regarded as of 
primary importance in this connection. The discount rates have been 
raised, and they have had a very marked effect in retarding the expansion 
of bank credit. But even very high discount rates have not yet succeeded 
in reducing the aggregate. Another theory would seek to make discrimina- 
tion in the restricting of credits and emphasize the importance (a) of 
restricting loans for ‘‘non-essential” production, (b) of restricting loans 
for speculation, both in the stock market and in the commodity markets, 
and (c) of a policy of forcing out of the banks the Government war paper 
and collateral loans secured by Government war paper, which they have 
held. This theory has also been acted upon, and there has come, as a result, 
a marked reduction in collateral loans based on stock market securities, in 
bank holdings of Government war paper, and in collateral loans based on 
Government war paper. The achievement in connection with this last point 
has been particularly noteworthy. The total of United States securities 
owned on April 11 1919 by the ‘“‘reporting member banks” was $3,026,- 
000,000. By April 9 1920, this had been reduced to $1,607,000,000. The 
holding of United States Treasury Certificates of Indebtedness alone for 
these banks was reduced from $2,109,000,000 on April 11 1919 to $551,- 
000,000 on April 9 1920. Despite this very sharp reduction, however, in 
Government paper, the total loans and investments of the “reporting mem- 
ber banks” increased during this period, as stated above, 25.4%. The in- 
crease, consequently, in other forms of loans and investments was very 
much greater than this percentage. There has been a similar sharp reduc- 
tion during the period in collateral loans secured by United States war 
obligations. This item stood for the “‘reporting member banks’’ on April 
1 1919 at $1,100,000,000 ezclusive of rediscounts with the Federal Reserve 
banks, and on September 3 1920 it stood at $957,000,000 inclusive of re- 
discounts with the Federal Reserve banks. The actual reduction is much 
greater, of course, than these figures indicate. 

With the policy of holding the aggregate of bank loans and bank invest- 
ments in check by high discount rates for the purpose of protecting reserves, 
the writer would express the fullest sympathy. It has been a necessary 
policy. With the policy of discrimination against non-essential loans and 
speculative loans, only sympathy and concurrence can be expressed. To 
the further policy of forcing United States Government obligations out of 
the hands of the banks and into the hands of investors, again commenda- 
tion must be given. But it appears that in none of these have we really 
struck at the crux of the matter. 

The policy of discrimination, if we really wish a thorough-going con- 
traction of American bank credit and a readjustment on a fundamentally 
sound basis, must strike at the fountain and source of the whole expansion. 
That primary source is not to be found during the past fifteen months in 
Government borrowing or in bank holdings of Government paper. This has 
been a steadily diminishing factor. It is not even to be found in the specu- 
lation which much of the period since April 1919 has exhibited. That 
speculation is secondary and derived. The primary explanation is to be 
found in a tremendous outpouring of an excess of exports to Europe, which 
has actually been greater since the armistice than in the period preceding 
the armistice, and which has been paid for so largely through the creation 
of new bank credit in the United States. This export balance has drained 
our markets of goods and raised our prices. It has encouraged the specula- 
tion in commodities, which has still further raised our prices by creating 
artificial shortages and by raising exaggerated hopes of future price 
increases. 

The existing facts must be recognized, and no violent reversal of policy 
without notice is to be recommended. We can reduce bank loans in this 
connection only gradually. But we should cease to increase them for this 
purpose. If Europe needs credit—and Europe does need credit—it is in- 
vestors’ money, rather than bank money or the working capital of active 
businesses, that should be the primary reliance. 

This does not mean a cessation of bank loans in connection with the ex- 
port trade. One of the most legitimate of banking functions is the financing 
of a two-sided foreign trade. Where it is clear that payment can really be 
made for goods exported, temporary advances of banking funds in anticipa- 
tion of final payment should, of course, be made. But bank money should 
not continue to be called on for financing the ezport balance. 

Cessation of bank expansion in this connection would undoubtedly lead 
to a sharp contraction of our export balance with Europe. It would make 
it necessary for our domestic market to absorb a very large volume of goods 
per month which they have not in the past twenty months been absorbing. 
It would break commodity prices through the increase in domestic supplies, 
and would further break them through the discouragement it would give to 
speculative withholding of goods from the market. Following the decline in 
prices, there would automatically come a general contraction in bank credit, 
which almost all agree the situation requires. 

That Europe will continue to need certain goods from us, notably raw 
materials and foods, is clear. But that Europe cannot afford to take 
goods from us, particularly finished manufactures, including luxuries, in 
the volume in which she has been taking them in the past twenty months 
is equally clear. That we cannot afford to continue sending her these 
goods on an unsound financial basis is also clear. A policy of discrimina- 
tion by the Federal Reserve authorities and the banks against this kind of 
bank expansion would bring the fundamentals clearly to light, would force 
upon Europe the problem of ascertaining clearly what goods she really must 
have from us, and would force upon America the problem of ascertaining 
carefully what long-time credits she is really prepared to extend. 

There has been a great deal of discussion, beginning before the armistice, 
of the necessity of placing long-time European securities in the hands of 
American investors in connection with the export trade. Such s-curities 
privately placed, however, have been small in volume, and have, in fact, as 
our tables show, been actually exceeded by maturing obligations from Eu- 
rope. Europe has had bank money and the working capital of American 
businesses rather than investors’ money. No doubt, a primary explanation 
of the ease of getting American bank money and the working capital of 
American corporations for this purpose has been the fact that British credit 
has stood as an intermediary between the United States and Continental 
Europe. 

It appears that the end of this is in sight, even without special discrimina- 
tion by the Federal Reserve authorities. With the reaction in business that 
has already come, and with the tension in our own money markets, few 
American businesses have a great deal of working capital which they can 





afford to tie up in this way, while American banks are increasingly disposed 
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to check loans for expansion in any direction, whether in foreign or in do- 
mestic trade. None the less, a clear definition of policy on the part of the 
Federal Reserve Board in this matter would clarify the situation very greatly. 


The Position of English Banks. 


A similar story appears in England. The London “Statist’’ of August 
14 1920 (page 276), after pointing out that from June 1919 to June 1920 
there was an expansion of 41% in “Bills Discounted” and “Advances” of 
the twenty leading banks of the United Kingdom (exclusive of the Bank of 
England), goes on to say that there have, none the less, been smaller hold- 
ing of Treasury Bills during this period. The “Statist” adds: “Trade de- 
mands were necessarily great, as the system of production for home and 
Government use, which was a feature of the war, was gradually metamor- 
phosed into a system of production largely for export. [Italics mine.] For 
this banking assistance was required on an extensive scale.”” Neither in 
Britain nor in the United States has bank expansion in the last year been 
due to Government borrowing. British bank expansion, as explained in 
the preceding section, has been due primarily to British financing of the 
Continent in various ways. 

Sir George Paish, in the article referred to above, says: ‘“‘Even with 
the closest ties, it will be difficult for British bankers to continue to meet 
the Continental demands for accommodations. Should these ties be loosed, 
it practically will be impossible for them to give further assistance. In- 
deed, already they have inflated their advances mainly because of exchange 
difficulties and because of their desire to provide every possible assistance to 
Great Britain’s Allies far beyond the level they would have been willing to 
do but for this desire to help Continental countries to the limit of their 
power. 

‘A further advance in Bank of England rate of discount already is overdue. 
The ratio of 12% reserve to deposit liabilities in the middle of August with 
the autumnal demands still to meet already urgently demands that the 
Bank of England minimum rate of discount be higher than 7%. That no 
advance has been made is due to the desire to render every possible assistance 
to countries in financial distress. Every canon of sound finance demands 
higher rates of interest in the London money market, and it is evident that 
if the political factors further complicate the economic and financial situa- 
tion, we may witness higher money rates and greater stringency in the Lon- 
don money market than ever witnessed in modern times. 

“Europe is still buying immense quantities of products from nations to 
which payment can be made only over a long period of years, and these 
nations will not be willing to grant the necessary credits if the existing 
political and economic and financial situation is likely to last indefinitely 
and grow worse rather than better. 

“This means, in turn that, while the money rates may rise to an un- 
precedented level, rates of exchange may fall to lower levels than anyone has 
hitherto conceived possible. . .. But, in view of the greater difficulty of 
France in paying for goods with goods, the franc must fall much further 
than the pound.’’ 

Difficulties growing out of this unfunded debt and banking strain are 
more likely to appear first in London than they are in France or Italy. 
The point involved is that expansion is much easier where the gold standard 
has been definitely abandoned and where currency depreciation is great. 
Money rates are still lower on the Continent of Europe than they are in 
London or New York. It is easier to cover up weak spots by further bank ex- 
pansion on the Continent than in London or New York. In the United 
States, however, where the gold standard prevails, we have already placed a 
definite check on bank expansion. London is not on a gold standard, but 
the British people look forward to placing their money on a sound gold 
basis as soon as they can. Money rates are very high in London, and the 
British Treasury, the Bank of England, and most of the leading British 
financiers are standing firmly on the policy of high money and bank con- 
traction. In some influential quarters, still higher money rates are pre- 
dicted and advocated for London. 


The Way Out. 


No short and simple panacea for the ill-balanced financial situation of the 
world is possible. The main lines of reform have been pointed out more 
than once. On the part of the United States and of Great Britain, in the 
interest not only of their own financial solidity but also in the long-time 
interests of their friends on the Continent of Europe, a cessation of the 
policy of supplying the Continent with funds through bank expansion is 
clearly called for. It is, no doubt, the duty of banks to aid in placing 
sound European securities with investors, and it is, no. doubt, a proper use 
of bank funds to anticipate by short periods the actual securing of inves- 
tors’ funds by temporary bank advances. 

It is on the Continent itself, however, that most of the constructive work 
must be done. The public finances of Continental belligerents, for the 
most part, have grown worse rather than better since the armistice. Gigan- 
tic fiscal deficits continue to accumulate. The expansion of bank notes by 
State banks of issue continues. It is difficult to see, on the basis of current 
statistics of the income and outgo of the Continental belligerents, how a 
fiscal balance is ever to be struck. Rigorous taxation going far beyond 
what has yet been achieved, is called for on the Continent of Europe and 
rigorous retrenchment as well in public expenditure. Internal funding loans 
in volume not yet approached are called for to reduce the floating debts 
of most of the Continental belligerents, and particularly to reduce the debts 
of the States to the State banks of issue in such a way as to permit a corre- 
sponding reduction in the volume of bank notes outstanding. Rigorous re- 
strictions on imports, so that only real necessities may be imported, are 
called for by most of the Continental belligerents. But it does no good to 
blind ourselves to the fact that financial madness and disaster lie ahead if 
the world does not reverse its policy of printing bank notes instead of 
working, saving, economizing and taxing. 

Vigorous and effective pressure along these lines can be exerted upon 
the belligerents of Europe by British and American financiers to whom 
these countries turn for aid in placing their securities in Great Britain and 
in the United States. Very many of the ablest statesmen and financiers 
of the Continent appreciate fully the need of such measures. It has been 
difficult for them to bring home to their people and to their legislators the 
need for such measures, however, when new bank credit in Great Britain 
and in the United States could be easily created to meet their current needs. 
But with the cessation of this banking policy on the part of British and 
American banks, revealing the fundamentals of the situation, we may hope 
for such a reform. 





MEETING TO ORGANIZE $100,000,000 FOREIGN TRADE 
FINANCING CORPORATION 


The meeting held in Chicago on Friday and Saturday of 
last’ week (Dee. 10 and 11) to further the organization 
of the proposed foreign trade financing corporation with 
$100,000,000 capital adopted a resolution providing for 





naming of a committee which would be charged with the 
responsibility of organizing the corporation. In accordance 
therewith the committee was appointed to consist of the 
following: 

tg a picHugh (Chairman). New 


Herbert Hoover, Palo Alto, Cal. A. ©. Bedford, 

Paul M. Warburg, New York. Herbert M 

John 8. Drum, San Francisco. Alexander 
James B. tte, Bt: tone: 


F. O. he Bog 

Lewis E. , New York. 
Charles H. ho ding iden York. 
Arthur Reynolds, Chicago. 
J. R. Howard Clinton, Ta. 
Thomas E Wilson, Chicago. 
Fred I. Kent New Y 
J.G. Culbertson, Wichits Falls, Tex. 
Levi L. Rue, Philadel phia. John Sherwin, Cleveland. 
Philip Stockton, Boston. George Ed Smith, New York. 


The resolution calling for the naming of the committee 
follows: 


Whereas, The operation of this organization will result in the broadening 
of the export market, thus relieving this country of surplus stocks of all 
kinds, with the result of stabilizing prices and benefiting all lines of trade, 
agriculture and manufacturing, and will have an especial tendency to 
encourage production, thereby insuring to labor of ail kinds steady and 
productive occupation; 

Therefore, be it resolved, that it is the sense of this meeting that a for- 
eign trade financing corporation, with an authorized capital of $100,000,000, 
be organized at once on the general lines approved by the American Bankers’ 
Association and committees of the Chamber of Commerce of the United 
States, the National Foreign Trade Council, the American Manufacturers’ 
Export iation, and the American Exporters’ and Importers’ Associa- 
tion; and 

Be it further resolved, that the extension of credit by the corporation 
should be confined to countries where there is a stable government and 
where there is an assurance of integrity of purpose; and 

Be it further resolved, that the operations of the corporation should be 
confined to financing for the benefit of future foreign trade; and 

Be it further resolved, that a committee of representative men be formed, 
giving due consideration to geographical districts and various lines of 
agriculture, industry and finance, charged with the responsibility of organ- 
izing the aforesaid corporation. 


As we have on several occasions stated, the plan for the 
proposed corporation (which will be formed under the 
Edge Law) was inaugurated by the Committee on Commerce 
and Marine of the American Bankers’ Association, and as 
presented by the Committee’s Chairman, John H. McHugh, 
Vice-President of the Mechanics & Metals National Bank, 
was approved at the annual eonvention in October of the 
American Bankers’ Association in October. The Committee 
of thirty, given above, will delegate the working out of 
details to a committee of nine. Mr. McHugh, in a state- 


ment issued on Dec. 13 with his return from Chicago, said: 

Organization work will begin immediately. Before the end of the week 
we shall name an executive committee of nine, as authorized by the per- 
manent committee of thirty. It is too early at the moment to say positively 
what our methods of organization will be, further than to say that every 
bank in the United States will be given the opportunity to co-operate in 
this great venture, together with the agricultural and manufacturing 
industries of the country. No definite allotments have yet been assigned 
to the various sections of the country, but it is our purpose to conduct our 
campaign in such a manner that the responsibility and opportunity of this 
organization will be Nation-wide and not in any sense local. 

It is indeed gratifying that the plan to support our foreign trade by the 
extension of long term credits suggested by the committee of commerce and 
marine of the American Bankers’ Association was unanimously adopted at 
the Chicago conference. The scope of the proposed corporation is one of 
such magnitude and importance that I am convinced that the public in 
general, together with the agricultural, manufacturing and financial inter- 
ests, will support the activities of the organization committee in the weeks 
to come. It is my conviction that the spirit of the conference is the spirit 
of the American people in general, namely, that of a purpose to face the 
problems of our foreign trade together and to work together for their 
solution. The corporation proposed is not designed for any small or nar- 
row benefit; it is our purpose to make it a valuable instrument in our 
National and inter-National welfare. This is already understood by the 
leaders of American thought and action who met in Chicago; we shall 
strive to make it known in every corner of the country as we progress. 

Mr. McHugh addressed the Chicago conference at length 
on the necessity of the organization of the corporation, and 
his remarks are referred to elsewhere in our issue of to-day. 
The gathering was also addressed by Senator Edge, William 
C. Redfield, former Secretary of Commerce; A. C. Bedford, 
of the Standard Oil Co. of New Jersey; W. H. Booth, of the 
Guaranty Trust Co. of New York; Herbert Hoover and Rich- 
ard S. Hawes, of St. Louis, the retiring President of the 
American Bankers’ Association. Mr. Hawes in expressing 
the hope that the corporation would not be limited to repre- 
sentatives of capital, said: 


Many labor unions have large surplus funds which could be made to 
bring good financial returns through this corporation and we strongly urge 
them to join us in this work. 

The corporation will have power to issue debentures up to 


a maximum of ,$1,000,000,000. 


Oscar Wells, Birmingham 
Julius H. Barnes, Duluth. 
New York. 
, Springfield, Mass. 
oO 


Charles A. Hinsch, Cin atl. 
Peter W. Goebel, Kansas Cit 


—- B. M cAdams, Ri mond, 











JOHN McHUGH AT ORGANIZATION MEETING OF 


FOREIGN TRADE FINANCING CORPORATION, 

At the meeting held in Chicago last week to develop plans 
for the organization of the proposed Foreign Trade Finan- 
cing Corporation, with a capital of $100,000,000, John Mc- 
Hugh, Vice-President of the Mechanics & Metals National 
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Bank of this city, and chairman of the organization com- 
mittee of the corporation, addressed the conference at length 
on the need for the creation of such an organization. The 
success of the plan, Mr. McHugh said, is based upon two 
essentials; “upon thrift, in order that a part of the savings 
of our people may be used to finance our foreign trade 
and thus sustain our prosperity, and production, in order 
that we may spare the means of supplying foreign markets 
without subjecting our selves to increased prices for our 
ewn needs.” Declaring that the plan does not suggest in- 
flation, nor the absorption of existing credit, he asserted 
that “what it does suggest is the setting aside, through the 
exercise of sane economy, of a reasonable percentage of our 
great annual wealth, estimated at 70 billions of dollars,” 
and “the investment of that reasonable percentage in securi- 
ties growing out of our foreign trade.” We quote herewith 


in part from his address as follows: 

The acknowledged lack of adequate banking and credit machinery to 
finance our foreign commerce and at the same time take every proper care 
of our tremendous domestic needs, suggests that we of this Nation have 
been somewhat neglectful in our responsibilities and heedless of our oppor- 
tunities. 

Prior to the outbreak of the war in 1914, we were a debtor to the rest 
of the world to the extent of approximately four billions of dollars. Out 
of the earnings of our railroads, mills and factories, we sent abroad each 
year upward of two hundred millions of dollars in the settlement of interest 
and in payment of dividends. Europe had loaned to us, and had invested 
her capital in our railroads and industries, to an extraordinary degree, and 
as a result we sent annually more goods abroad than we could take in 
return. 


We practically depended upon London to finance such foreign trade as we 
then had. The pound sterling was the currency of international commerce. 
Our great Stock Exchanges and Boards of Trade were merely national in 
their scope. We had no co-ordinated banking system. We had no discount 
market, nor even the machinery for developing one. More salf-contained 
than any other single nation, we allowed our foreign trade to shift for it- 
self. We imagined that sales abroad were not vitally necessary, and that 
domestic demands would absorb all that we produced. We organized no 
machinery to finance export sales in a sound, orderly, systematic way. 

Great Britain, on the other hand (and that nation is referred to only 
as an illuminating example), was creditor to the rest of the world in an 
amount estimated at close to twenty billions of dollars. To it, an island 
nation, foreign trade was its very life blood. For generations Great Britain 
has made itself the great trade nation of the world. It developed a mar- 
velous and wholly adequate machinery for developing and financing world 
commerce. As part of this machinery there might be enumerated its ac- 
ceptance houses, its bill brokers, its credit system, centralized at the Bank 
of England, its great discount market, its mercantile marine, and its in- 
vestment trusts—great corporations which bought foreign securities and 
sold debentures issued against them to the public, all in the interest of its 
foreign trade. 

Europe was the centre of world-finance when the war broke out in 1914. 
Then the state of affairs changed dramatically. Europe turned to us. The 
Allies desperately needed foodstuffs, munitions and manufactured materials, 
and bought them in our markets. They could not spare us goods in re- 
turn, so began paying gold; then they sold back to us our own securities ; 
and later borrowed on Government credit. Having sold in haste we financed 
our exports in haste; credit was extended in each particular case in the 
way that met with least resistance. r 

When we entered the war in April, 1917, we had already practically 
wiped out our debt abroad. As active belligerents, we went on shipping 
the products of our farms and the output of our factories to Europe on 
an even greater scale, and stimulated our production and expanded our 
industrial plants to enable us to do so. Our Government financed the pur- 
chases of Europe by extending loans abroad aggregating nearly ten bil- 
lions of dollars. Shortly after the close of the war, loans on the part of 
our Government to other Governments ceased, but, contrary to many ex- 
pectations, the great demand for our goods continued. The result was 
that foreign trade continued to be financed in numerous supposedly short- 
term ways—by the purchase of foreign exchange bills, by extensions of 
credit from exporters here to their foreign customers (often followed by 
borrowing at the banks to meet the shortage of working capital thus brought 
about), and in several other ways which need not be described in detail. 

It is estimated that the floating debt of foreign countries to ourselves, 
thus created, has now reached almost $4,000,000,000. The creation of 
this great debt has served one purpose. It has enabled our foreign trade 
to go on. It has brought our total loans to foreigners to $15,000,000,- 
000, and enabled us to pass Great Britain as the leading creditor nation of 
the world. 

But in extending short-term credits to finance exports during 1919 and 
1920, we as a people did not stop to consider the total effect on our busi- 
ness and financial structure. These credits were called “‘short term,’ but 
really were not. They could be shifted about within the country, but so 
long as our exports exceeded our imports, and so long as people abroad 
could not meet their obligations with goods, gold or investment loans, 
they could not be paid off. Thus it is seen that $4,000,000,000 of floating 
credit, extended to facilitate our export trade, has been one of the leading 
factors in bringing about the credit stringency in the United States, and 
that stringency, in turn, has been one large factor contributing to the 
recent violent decline in commodity prices. 

No one will maintain that it has even been a proper function of com- 
mercial banks to finance a relatively permanent one-sided balance of trade. 
Because, however, they have been drawn by circumstances into doing this, 
and because our banking machinery until recently supplied no adequate 
remedy for the situation that consequently arose, the commercial banks 
have been brought virtually to the end of their ability to supply further 
credit in the export field, and unless a remedy is found, our export trade 
must be severely curtailed. 

We find ourselves to-day in a state of affairs which grew inevitably out 
of conditions prevailing in the last two years. For the year and a half 
following the armistice we were lifted on a great wave of what we called 
prosperity. Prices and wages were high and rising higher. Spending at 
home was generous and unstinted. Other nations bought our goods as never 
before—in fact, measured by values, we sold more goods abroad during that 
year and a half than we did during any period of Europe’s desperate war 
period. 

Conditions are now changed. Our extraordinary prosperity has stopped. 
Factories and mills have shortened their hours of work; many even have 





closed down. As for prices, these have fallen sharply; im the last half 
year wholesale prices on on average have dropped 25%. Corn, the coun- 
try’s greatest food crop, is selling for less than one-half its price of a few 
months ago. Cotton, our greatest single export commodity, upon which a 
great section of this country depends for its living, has fallen from more 
than 43c. a pound earlier in the year to below 16c. per pound. 

Goods prepared for export have backed up at all our seaports owing to 
ineffectual means to finance their shipments, and our markets are glutted 
in consequence. Yet the irony of it all is that the outside world could use 
all the surplus products we might spare, and Europe is still calling urgently 
for our goods and for our aid. 

We are here to-day to consider these conditions, and to give careful 
thought to a step to meet the emergency which these conditions has de- 
veloped. This is the proposal to bring into existence a foreign trade cor- 
poration through the united effort and co-operation of the country’s bank- 
ers, business men and producers. 

Some of our bankers in 1918 recognized whither we were drifting. In 
the fall of that year—before the armistice was signed—a resolution was 
adopted at the annual convention of the American Bankers’ Association, 
declaring that the Association 


“Pledges itself to support by every means in its power the de- 
velopment of export trade, to encourage manufacturers to enter 
upon this field of distribution, and to provide, as rapidly as possi- 
ble, adequate facilities for financing export operations sufficient 
to meet every reasonable demand that may arise.” 


The appointment of a Commerce and Marine Committee made up of 
bankers representative of all parts of the country was the direct and im- 
mediate result of the adoption of that resolution. This Committee, specifi- 
cally charged with the study of this important question and with bringing 
the results of that study before the Association, felt that it had a particular 
function to perform, and proceeded to apply its best efforts to it. 

There is no need to detail all the activities of the Committee. Suffice 
it to mention the more important features of its work. Four reports in 
all were presented by the Committee to the Association. Each of them 
met with unanimous approval. From the first the Committee believed that 
the most vital matter for its consideration was some adequate means of 
financing our foreign trade. It applied itself to this subject not only with 
the idea of developing something of a constructive character, but also with 
the desire of ascertaining well-informed business and banking opinion re- 
garding our foreign trade and what might be suggested as a means of main- 
taining and increasing it. From the time of the introduction in Oongress 
of the Edge Bill, which was proposed as an amendment to the Federal Re- 
serve Act, the Committee felt that here was remedial legislation which 
would make possible the machinery to finance our foreign trade. It fol- 
lowed the progress of that legislation closely. It gave counsel when re- 
quested and as seemed fitting. It canvassed the entire banking community 
of the country upon it and presented the results of that canvass to Oongress. 

When the measure became a law it was felt to be the special province of 
the Committee to ascertain what the banking and business community 
thought could be done under it for the benefit of American foreign trade. 
It was quickly recognized that this opinion would be much more definitely 
ascertainable if a concrete proposal were submitted for consideration. It 
was because of this recognition that a foreign trade financing plan was 
formulated and presented to the bankers of the country. 

That plan outlines the formation, under the Edge Act, and through the 
united effort and co-operation of bankers, business men and producers. of 
a corporation with sufficient resources to make it a really valuable instru- 
ment of international welfare. The Executive Council of the American 
Bankers’ Association, when the plan embodied in a report of the Committee 
was presented to it last spring, approved it and requested the President of 
the Association to appoint a Committee of Three to confer on the plan 
with similar committees appointed by other responsible national organiza- 
tions. Such committees were appointed by the directors of the Chamber 
of Commerce of the United States and the Chairman of the National 
Foreign Trade Council. 

These three committees, which for working purposes formed themselves 
into a joint committee after serious consideration of all possible measures 
to meet the situation, recommended that steps be taken as soon as prac- 
ticable to organize such a corporation with a view to commencing business 
on or about January 1 1921, with an authorized capital of at least 100 
million dollars. The capital was placed at this figure because under the 
law the debenture issuing ability of a corporation of this character is lim- 
ited to ten times its capital; and a billion dollars is considered none too 
much for the purpose for which it is to be used. : 

In the recommendation of this joint committee the Commerce and Ma- 
rine Committee of the Association concurred, and so reported to the re- 
cent Convention of the American Bankers’ Association held in Washington 
in October. 

The Commerce and Marine Committee, before moving at all in the mat- 
ter, submitted the plan to the bankers of the country and invited considera- 
tion and comment. The comments received from practically every State 
in the Union, were significantly favorable. More than 87% of the bankers 
who responded approved the plan, and more than 65% of those who re- 
turned favorable replies stated that they would be disposed to recommend 
that their institutions subscribe to the stock of the corporation. 

As a result of the approval of the plan by the American Bankers’ Asso- 
ciation, the President of the Association was empowered to call this nation- 
wide meeting of bankers, business men and producers. 

In presenting this proposal to you for your consideration, permit me to 
say that neither the American Bankers’ Association as such, the Commerce 
and Marine Committee thereof, nor any member of that committee, was 
moved by any intention of organizing on its, or his own behalf, such a cor- 
poration as proposed. It was felt that the obvious advantages to the 
country of such a corporation should be presented to the country at large, 
and that, if brought into being, it should be at the instance of the repre- 
sentatives of the entire country through united effort to that end. I say 
this in, order that there may be no possible misconception regarding the 
broad purpose of the proposal that has been made, or of the nation-wide 
benefit it contemplates. 

The Edge Act, which gives the authority to organize such a corporation 
as contemplated, is an amendiment to the Federal Reserve Act. It provides 
that corporations may extend loans abroad and issue debentures against 
these loans to the extent of ten times their capital and surplus. National 
banks are authorized to invest 5% of their paid-in capital and surplus in 
the stock of such individual corporations, and in many cases the State laws 
permit the State banks to invest a certain percentage of their capital in 
their stock. 

In its potential effect for good upon the business of the United States, 
the Edge Act was probably the most important piece of legislation since 
the Federal Reserve Act itself. It may fitly be compared with that measure. 
Like the Federal Reserve banks, Edge corporations are placed under the 
control of the Federal Reserve Board. The Federal Reserve Act unified our 
banking system ; the Edge Act makes possible the unification of our foreign 





Dec. 18 1920.] 


THE CHRONICLE 


2349 








trade financing. The Federal Reserve System made possible a great exten- 
sion of banking credit; the Edge Act makes possible a great extension of 
investment credit. What the Federal Reserve Act has done in accomplish- 
ing its purpose at home, the Edge Act makes possible in financing our mer- 
chants in their commerce abroad. The banks of the country subscribed 
the capital stock of the Federal Reserve banks, and with capital of approxi- 
mately $100,000,000, the Federal Reserve banks now report $1,700,000,- 
000 in deposits, and $2,700,000,000 in discounts. Edge corporations can 
likewise extend credits to many times their capital and surplus. 

It is proposed to form a corporation with $100,000,000 capital under 
this law, because it is felt that such a large corporation would have every 
possible advantage over a number of small ones. Such a corporation would 
attract the best expert talent. It would have the efficiency attaching to 
large organizations. It would give the utmost protection to the investor. 
It would be better able to encourage thrift. It would give to every locality 
the fullest possible use of the capital and funds coming out of that locality. 
It would claim the highest degree of public confidence at home, and by 
virtue of its prestige and position would exert a certain and commanding 
position abroad. 


It is important that we keep in mind, in all that we say and do at this 
time, those two essentials of real prosperity, thrift and production. With- 
out these thoroughly inculcated into the American people, our future as a 
creditor nation will not be at all as secure as we would have it. The 
success of the plan that is proposed is based upon these two essentials; upon 
thrift, in order that a part of the savings of our people may be used to 
finance our foreign trade and thus sustain our prosperity; and production, 
in order that we may spare the means of supplying foreign markets without 
subjecting ourselves to increased prices for our own needs. 

This plan does not suggest inflation. Of that we have had enough. Nor 
does it suggest the absorption of existing credit. What it does suggest is 
the setting aside, through the exercise of sane economy, of a reasonable 
percentage of our great annual production of wealth, estimated at 70 
billions of dollars. It suggests the investment of that reasonable percen- 
tage in securities growing out of our foreign trade. 

If we here seriously determine that the plan of organizing a large corpora- 
tion as outlined is worthy of our best effort, we must likewise determine as 
far as possible on its plan and scope of operation. 

Every stockholder, so far as practicable, should become an agency for 
distributing the debentures of the corporation. These debentures should be 
absorbed by the public—not by means of excessive borrowing, with which 
policy we had sad experience during the war and since—but by saving. To 
promote this helpful spirit, and to promote the general business of the 
corporation, avenues of education are available, that were never heretofore 
available to any large enterprise in this country. We have the friendly 
attitude of the American Bankers’ Association, with its membership of 
over 22,000 banks. We have the expressed helpful attitude of a number of 
the State Bankers’ Associations of the country, many of the officers of 
which have indicated their readiness to help us. We have the sympathetic 
interest of the Chamber of Commerce of the United States with its con- 
stituent membership of 700,000. We have the encouraging attitude of 
the National Foreign Trade Council, the American Manufacturers’ Export 
Association, the American Exporters’ and Importers’ Association, and we 
have the almost universal public opinion that we must extend long-time 
credits to those of other nations who can safely and wisely borrow from us 
and use the proceeds in purchasing American goods. 


Reference has been made to the similarities in the Federal Reserve Act 
and in the Edge Act. They are very striking, but between the two laws 
there is this great difference. The co-ordination provided by the Federal 
Reserve Act was practically compulsory. The co-ordination provided by 
the Edge Act is purely voluntary. This, then, presents a challenge to our 
initiative. In the interest of the nations that are calling for our goods, 
and in the interest of the prosperity of this country, are we willing, are 
we capable, have we the enterprise, to co-operate in a truly effective way 
in forwarding our foreign trade? Can we accept this great emergency as a 
stimulus to great achievement? If private enterprise can bring this to 
pass, it will have a tonic effect on private enterprise everywhere. 


There has recently been a great deal of pressure to have the Government 
undertake this task, and to resume some of the functions which it exercised 
during the war. Such agitation has overlooked the economic principle 
that the financing of foreign trade, in times of peace and for purely com- 
mercial reasons, is not a function of Government. Practically speaking, 
the methods of Government are too rigid to cope with such a task. For it to 
lend money or credit, directly or indirectly, to European importers, would 
be certain to bring criticism and dissatisfaction, and to lead to charges of 
favoritism. In many instances there might be pressure for loans in which 
purely commercial considerations would be obscured by political considera- 
tion. A direct financial interest of the American Government in loans to 
European private individuals and corporations might lead to embarrassing 
international consequences. and further loans to the European Governments 
themselves would probably meet with strong popular disapproval. If the 
Government undertook this task there would undoubtedly be objection on 
the ground that taxes were being incre for the entire country, or that 
Government loans were being floated primarily to promote the interests of 
particular classes. 


Every question of policy demands that even if the Government is moved 
to undertake this work to meet the present emergency, it should abandon 
it just as soon as private financial machinery is brought into existence and 
is ready to operate. For just in proportion as we lean weakly upon the 
Government shall we cease to be independent and self-reliant. The more 
we seek to have the Government do for us, the less shall we becom able to 
do for ourselves. As American bankers and business men, we should resist 
the habit of calling for Government aid in every emergency. The more 
the Government extends aid to business, the more it must inject a larger 
interference in business. The President-elect has said that what we need 
is more business in Government and less Government in business. It de- 
pends upon our actions as bankers and business men, no less than upon 
the action of legislators, to bring this about. 


There are many angles to the problems that we are here to discuss which 
have only been touched on briefly in these present remarks. which I hope 
may be discussed in greater detail before the day is over. In all our con- 
siderations, however, we must not lose sight of this overshadowing fact 
which is seriously affecting American prosperity to-day: much as the peo- 
ple in Europe, South America, Asia and Australia desire to trade with us, 
the existing premium on the American dollar is such that no one abroad 
can prudently borrow and agree to pay on short time. Hence, our export 
trade is languishing. There are many instances where American business 
men have actually ceased to carry on business with foreign customers be- 
cause of the disturbed exchanges; they cannot convert their accumulated 
foreign funds into American dollars without suffering a severe loss. 

If this corporation were to come into existence it could safely loan 
dollars, which in turn could be placed at the disposal of the foreign debtor 
cf the American business concern with which to pay the latter and thus 
open up again the flow of our goods where they have now ceased to flow. 





One word more concerning the capital of the proposed corporation. While 
this must of necessity be large, as already stated, its operations should 
commence in a small and careful way. Undoubtedly the psychological ef- 
fect of bringing the corporation into existence at an early date would be 
most beneficial, yet we feel it our duty to emphasize that it must not be 
considered a “cure-all” for every present ill. If it hopes to be permanent, 
it must not make unsafe or unwise loans, hence its operations must be con- 
ducted with the utmost care and restraint. But even so there is a suf- 
or field for its operation to make its influence stabilizing from the 
start. 

In considering the future activities of this corporation, it is not contem- 
plated that we, as a people, shall go on indefinitely selling to the outside 
world more than we buy from it, and indefinitely increasing our loans to 
the world in the meanwhile. That cannot happen in any case. Ultimately, 
as the annual interest due to us grows, other nations, in paying it, will 
send us more goods than we send them. But what is contemplated is that 
we, as a people, desire to maintain our export trade on sound principles, 
avoiding any sudden changes that might have disastrous consequences. 

It may be well to state here some of the things, in addition to proper 
financing, which I believe to be prerequisite to our maximum efforts in 
maintaining and further developing our foreign trade. First, that steps 
should be taken by those in authority to establish this Government on per- 
manent terms of peace with all other Governments. Second, that we should 
urge that all other Governments compose their differences at as early a 
date as possible; that the balance sheets of the late war be completed with- 
out further delay by definitely fixing indemnities, and arriving at a thor- 
ough understanding as to the financial obligations of each nation to the 
others. Third, that we adopt a sane shipping policy and operate our mer- 
chant marine efficiently and economically in the interest of our foreign 
— And finally, that our Government protect American investments 
abroad. 

Before closing there is one thought that should be touched upon; namely, 
that of the strength of the people to whom our future credit may be ex- 
tended in the advancing of our foreign trade. It is our suggestion that the 
scope of the proposed corporation shall be literally world-wide; that its 
activities shall profitably expand in whatever direction that sound business 
principles dictate. That means, of course, every country of the world 
where we can with safety and benefit sell American goods. 

In this connection we have heard objections to dealings with the people 
of Europe, as though they, hard-hit as they have been by a prolonged 
and costly war, were now hopeless derelicts among nations and men. Noth- 
ing could be more short-sighted. For generations the people of Evrope 
have been the chief foreign customers of our manufacturers and mer- 
chants, and from all present indications for generations they will be. 
True, Europe is confronted with serious after-war problems; reconstruction, 
taxation, inflation, unemployment, social unrest are words that suggest 
some of the difficulties that are faced. 

For practical purposes, however, there remains in Europe more than suf- 
ficient strength to supply collateral for the credits that might be advanced 
for the purpose of financing American exports. Great Britain is even now 
demonstrating in wonderful fashion the soundness of her economic system ; 
while France, Italy and Belgium, among our recent associates in the war, 
are presenting, before the world, noble efforts to “‘come back.’”’ There are 
businesses and enterprises abroad well able to offer security for our loans, 
if we care to extend them. Great Britain has shown the soundness of its 
economic system lately by its steady progress in restoring its exports and 
in balancing its trade. France has made amazing progress in reconstruc- 
tion. Its exports so far this year have been two-thirds of imports, as com- 
pared with less than one-third in 1919; and this has come about not 
through a fall in foreign purchases, but because the sales of French products 
to the outside world have more than doubled. 

Taking the broadest possible view of the opportunity that is before us, 
as American bankers and business men, our duty seems now to be plain. 
It is, if I may be permitted to put it as I see it, to set up the machinery 
that will enable us to meet the situation that now exists, and shape that 
situation to our advantage. We are presented with the opportunity to 
finance our trade with the outside world on a stable and permanent basis, 
through the instrumentality of this great corporation which we have in 
view. By means of this corporation we could provide for the most careful 
and thorough credit investigation and the strongest commercial safeguards 
in the interest of American capital. By means of this corporation we could 
supply the materials to keep factories and mills running, in the interest of 
foreign customers. By means of this corporation our loans would be pro- 
tceted, and we would lend in each individual instance only as we felt as- 
sured of the security of each particular loan. 


The action taken at the meeting is dealt with in another 
item in to-day’s issue of our paper. 


FORMATION OF AMERICAN PRODUCTS EXPORT 
AND IMPORT CORPORATION TO BUY AND SELL 
COTTON. 


According to the Atlanta “Constitution” of Dec. 7 the 
American Products Export and Import Corporation, with a 
eapital of $10,000,000, was incorporated on Dec. 1 in Col- 
umbia, S. C., and immediately started cotton exportation 
to Germany. The new organization, it is stated, is invended 
to supplement the functioning of the Federal International 
E-anking Corporation. Regarding the new organization the 
“Constitution” of Dec. 7 said: 


The $10,000,000 export corporation, together with the $6,000,000 
finance corporation, gives the cotton belt, extending from Virginia to 
Texas, available capitalization of $16,000,000, or sufficient to sell abroad 
1,250,000 bales of low grade staple within the next six months, according 
to Atlanta experts, who estimate that the $16,000,000 capital will afford 
about ten times that amount of credit facilities, or $160,000,000. 

Realizing that the Federal International Banking corporation, formed 
solely to finance exports, had its hands tied so far as actually buying, 
selling and exporting cotton is concerned, leading financiers of the Southern 
States went to work with a will, and formed and incorporated the American 
Products & Export & Import Corporation, incorporated under the laws of 
South Carolina for $10.000,000, and with nearly $2,000,000 already sub- 
scribed. Already the export corporation is sbipping cotton to the central 
powers, with future possibilities virtually unlimited. 

The export and the finance organizations are separate organizations 
in every way, but working for the same object—the handling of the south’s 
staple product, cotton. The export firm is working parallel to the financial 
organization, providing an immense, solvent export company, to actually 
handle sales abroad, while the finances are to be provided by the sister 
corporation. 
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Berry H. Collins, President of the Securities Sales Company of Atlanta, 
is in charge of handling stock distribution in this section for the American 
Products Export and Import Corporation. He explained last night that 
while the Federal International provides banking facilities only, being for- 
bidden to sell and buy commodities by its charter, the American products 
organization actually buys and sells the cotton, the two organizations form- 
ing a complete outlet, from the farmer who raises the cotton to the ultimate 
buyer in Germany. Thus northern and eastern money, which isn’t interested 
in cotton anyway, is not needed, the South itself handling cotton from 
planting it to collecting for its sales abroad, executing the intricate trans- 
action from start to finish, Mr. Collins explained. 

The American Products Export and Import Corporations has been 
indorsed and has the active support of W. P. G. Harding, Governor of 
the Federal Reserve Board, Washington, D. C.; M. B. Wellborn, Gov- 
ernor of the Atlanta Federal Reserve Bank; Richard I. Manning, former 
Governor of South Carolina and President of the Corporation; Hollins 
Randolph, General Counsel of the Federal Reserve Bank of Atlanta, and 
numerous other Southern financiers and business men. 

The formation of the corporation was the outcome of a meeting in Wash- 
ington of Southern bankers, Oct. 7 with Mr. Harding. At that time Mr. 
Harding could not promise the Southern bankers adequate financial help, 
and he himself suggested the formation of a great export corporation, by and 
for the Southern cotton industry. Mr. Manning undertook the task. 
Stock was eagerly subscribed by farmers, merchants and business men of 
South Carolina. Originally the capital was set at $2,000,000, but when this 
amount almost had been raised without going outside of South Carolina, the 
promoters saw their way clear to capitalize for $10,000,000, which was done. 

The sale of stock is progressing with whirlwind results. The campaign 
was extended this week to North Carolina. Georgiais nextinline. Stock 
is not taken by banks, but rather by farmers and merchants. The capital 
stock of $10,000,000 is divided into 1,000,000 sha.es at $10 par value each. 

The corporation aiready is an accomplished fact and a going concern, 
With the granting of its charter Dec. 1 the company formed the connecting 
link between the Southern producer and the European consumer. Initial 
shipments of cotton to Germany already have been made, and hereafter 
shipments will be made in every increasing quantities, reopening the over- 
seas market for the South’s staple. The stimulating effect upon every 
southern business, upon the whole industrial fabric of the South will soon be 
felt in a big and permanent way, Mr. Collins said last night. Connections 
have been established with European buyers, credits have been arranged, 
and already cotton has been shipped by the new corporation. Mr. Collins 

said: 

“The South means business in what it has set about to do—to establish 
through its own efforts and on its own initiative, the market facilities that 
have n needed so long, which heretofore the South has depended upon 
northern and eastern capital to provide. It means prosperity to Southern 
industry, and throu h t to every man, woman and child in the south. 
None of the so-called ‘‘blue-sky’”’ laws of any state can be invoked. 

“Even if the War Finance Corporation should be revived it would be 
powerless to help without the functioning of such a corporation as the Ameri- 
can Products Export and Import firm. We are in this matter with our 
eyes open to the tremendous possibilities at last within our grasp.’ 

Mr. Collins explained that financial depression in the South has been 
directly due to the inability of the Southern farmer to finance the proper 
and orderly distribution of his crops especially cotton. In the past, he 
pointed out, the South has depended upon foreign capital mainly to finance 
exports. But in the recent crisis the South had no help. Other sections 
were consuming every dollar of their surplus in the development and recon- 
struction of their industries and resources. Despite these conditions, Mr. 
Collins said that never before has the South been fundamentally sounder or 
richer. 

He explained that the American Products Export and Import Corporation 
was conceived solely by the financial and patriotic brains of the South to 
be financed and controlled by Southern business men and farmers. The 
corporation, he explained in detail, will purchase and sell on its own account 
and also handle on a commission basis. The greatest market is expected 
to be Germany. Mills and labor there are idle, it was pointed out, because 
they cannot buy cotton, due until now to prohibitive exchange rates and 
poor credit facilities. 

With $16,000,000 capital, Mr. Collins pointed out that the South as a 
whole can command ten times that much credit or $160,000,000, solving 
completely the industrial cotton crisis. Mr. Collins made a conservative 
estimate of 12% net earnings on capitalization, and the stock is distributed 
on a rock-bound profit-sharing plan. 








ORGANIZATION OF FEDERAL INTERNATIONAL 
BANKING COMPANY TO FINANCE COTTON EXPORTS 


An over subscription was announced on Dee. 10 to the 
$6,000,000 stock of the Federal International Banking 
Company, plans for the organization of which were brought 
under way at a meeting of Southern bankers held at New 
Orleans on Nov. 6. The books of the company,which is 
intended to lend financial aid in the exportation of cotton and 
other Southern products, were closed on Dee. 10, the State 
subscriptions, being reported as follows in the Atlanta 
“Constitution”? of December 11: 





A call was issued last week, by R. S. Hecht, of New Or- 
leans, Chairman of the Campaign Committee, for a meeting 
of the Committee on Permanent organization to be held in 
New Orleans yesterday (Dec. 17) to complete plans for 
bringing the organization into operation. The Houston 
“Post’”’ of the 11th inst. in an article regarding the company 
said in part: 

It is a financial institution that will be brought into being for the express 
purpose of extending longer credits to foreign purchasers of the commodities 
produced in this section of the United States who now suffer from the ex- 


treme low rate of exchange. 
Headquarters of the Federal International Banking corporation will be 


at New Orleans, though branches and agencies will probably be established } 


in the larger cities of the eleventh Federal Reserve district. 


Through the medium of the Federal Internations] Banking corporation 
European buyers will be enabled to buy American products on better terms 
than heretofore; that is, on longer time credits than has been usual for 
American producers to grant. The promoters of the corporation contend 
that the first protection of the interests of American producers depends 
upon the security and strength of their foreign buyers, which, at this time 
is very weak because of the low rate of foreign exchange. The danger to 
American producers lies in the fact that if foreign customers are no longer 
permitted to make their purchases in America, pending a betterment in 
exchange rates, the natural result will be a congestion of products which 
will probably carry with it ruin on a large scale. 

Among the organizers of the Federal] International Banking corporation 
are J. P. Caldwell of the Fort Worth National bank, J. A. Pondrom of the 
South Texas Commercial National bank of Houston, Nathan Adams of 
Dallas and Henry Hart of the City National bank of San Antonio. 

It is primarily desired by the organizers to avoid the impression that the 
organization welcomes merely the support of the large financial] interests. 
Such is not the case. The small exporter, the private banker or the indi- 
vidual in any allied business is invited to subscribe and become a supporter 
of the system which is being successfully used in Chicago, New York and 
other large centres of industry. 

The Federal International Banking Corporation does not hold cotton as 
the product for primary consideration, but desires to cover all of the 
commodities produced in this section. Cotton, being the foremost crop of 
the South, however, will receive the corporation’s full support and help, 
but will not be allowed to obliterate interest in other commodities. 

What is feared is a congestion of stocks through the inability of European 
buyers to continue purchases under the rules of the existing credit system 
of short-time payments. With mills and factories closing down in every 
part of the United States, the condition confronting American merchants 
at the present moment is of a most perplexing nature. Some immediate 
means for elimination of the difficulties is essential, according to the pro- 
moters. Non-consumption by foreign markets means accumulation in 
America, and consequently an unnatural reduction of prices, which, in 
turn, would produce irreparable stagnation, particularly to Southern in- 
dustry. 

The improvement of the foreign exchange condition seems to offer the 
only escape for the American producer, and it is to attain that end that the 
Federal International Banking Corporation is being brought into existence. 
Longer time credits, it is believed, will enable European buyers to purchase 
more of our goods and result in stimulating all markets. By such means 
American producers will be enabled to throw off their production. 


Robert F. Maddox, President of the Atlanta National 
Bank, of Atlanta, Ga., who issued the call for the prelim- 
inary meeting on Nov. 6, had the following to say according 
inary meeting on Nov. 6, had the following to say (according 
to the Atlanta ‘‘Constitution’’)—regarding that meeting— 
at a luncheon tendered to bankers in Atlanta by officials of 
the Federal Reserve Bank of Atlanta on Nov. 9: 


The committee appointed at the recent meeting of the Southern delegates 
to the American Bankers’ Association convention at Washington to further 
consider the organization of a foreign banking company under the Edg® 
Act met in New Orleans last Saturday. The committee invited representa 
tive bankers from the cotton growing states to further discuss the plan and 
come to some definite conclusion as to what should be done. 

This meeting was one of the most enthusiastic I have ever attended. 
They all realized that in cotton the Southern bankers had a common cause, 
and the banks felt their responsibility in taking some definite action to 
relieve the present depressed condition in the cotton market. 

It was found that with an estimated crop of 12,000,000 bales and a 
carry-over of 3,000,000, we would have, approximately 15,000,000 bales 
to sell. It was thought that the consumption of cotton in the United 
States would not be over 6,000,000, leaving, therefore, about 9,000,000 
bales to exported. As our exports last year were only 6,500,000 bales, it 
was deemed necessary to increase these exports in order not to have a large 
carry-over into next year’s crop. It was also found that there was a very 
large number of bales in the carry-over, estimated at 1,500,000 of low gradc 
cotton for which there was but little demand in this country. 

After a very full discussion of the entire demoralized condition of our 
Southern products which include cotton, rice, tobacco, cotton seed products, 
lumber, etc., it was decided that the time had arrived when the South 
should cooperate in a movement looking to the creating a demand for these 
articles. 

The difficulty seemed to be that Germany and Austria, which prior to 
the European war consumed one-third of our cotton exports, a large part of 
which were low grade, were not actively in the market at this time, largely 
on account of the great depression in their currencies and the difficulty they 
found in financing their purchages on the customary cash 60 or 90 day basis. 

Many sections of central Europe are anxious to buy our cotton, but wish 
to buy under present conditions on a 9 or 12-months’ credit. There seems 
to be no existing machinery in this country to extend these credits, but it 
was believed that a bank under the Edge Act, which was passed for the 
purpose of facilitating just this kind of business, was the practicable thing 
to organize. 

A committee was appointed to carefully draw resolutions expressing the 
opinion of the bankers present, and to fix a definite time for closi the 
subscriptions to the capital stock of the proposed company—to namé‘a list 
of bankers who would serve as directors and take immediate steps to pro- 
cure the charter from the Federal Reserve Board, which, under the law, will 
have the direct supervision of the operations of the company. “ed r 

This committee made its report Saturday night, and it was unanimously 
adopted. The report provided for a campaign to be immediately organized 
in all of the Southern States, and the subscriptions to close Dec. 10. 

It was unanimously decided to have the headquarters of the banking 
company at New Orleans, owing to the fact that it was the largest city in 
the South—the largest port in the South, and the most centrally located 
geographically in relation to the cotton-producing States. 

It was decided that the bank should begin business when there shall have 
been subscribed to the capital stock the amount of $6,000,000, oe 
by 60,000 shares of $100 per value each. 

It was also decided that subscriptions should not be binding unless ne 
total $6,000,000 was subscribed. 

It was found that the capital and surplus and undivided profits of the 
banks in the cotton-growing States south of Virginia amounted to $472,000,- 
000, and it was decided to request the banks to subscribe 3% of their capital 
and surplus to the proposed bank. It was, of course, impossible to estimate 
how much would be subscribed by the banks in the South, but it was be- 
lieved that a subscription between $10,000,000 and $15,000,000 would be 
received. 

Under the amendment to the Federal Reserve Act, National banks are 





permitted to subscribe as much as 5% of their capital and surplus to ap 
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_ organization of this character, and a total of 10% to such corporations. 
State banks are also allowed to subscribe to the stock in such enterprises. 


The movement for the formation of the company had its 
inception at the annual convention of the American Bankers’ 
Association, as was noted in these columns Oct. 23, page 
1615, and Nov. 6, page 1807. 








EFFORTS OF ATLANTA COMMERCIAL EXCHANGE TO 
SECURE PROPER STORING OF COTTON. 


A letter to the banks in Georgia asking that they make a 
canvass of their customers and urge them to properly house 
and protect their cotton has been sent out by the Atlanta 
Commercial Exchange of Atlanta, Ga., with the hope that 
it will result in farmers who have been neglecting to store 
their cotton placing it under shelter or in a warehouse and 
avoid the heavy loss from weather damage incident to its 
being left out in the open for any extended length of time. 
The following is the letter which has been addressed to the 
banks by the Secretary of the Exchange, J. Hope Tigner. 


Atlanta, Ga., Dec. 15 1920. 
To the Bank Addressed— 

We wish to call your attention to the very serious situation confronting 
you and the cotton interest of the State in regard to weather damaged cot- 
ton. 

All the cotton merchants of Atlanta have notified their road men not to 
receive any weather damaged cotton, as it is impossible to estimate the 
weather damage until the bale reaches its final destination at the mill 
where the total damage claimed by the mill is rebilled back to the cotton 
merchant making the shipment, who must suffer the loss. 

Weather damage can easily be avoided by the farmer placing his cotton 
under a dry shelter up off the wet ground, or more safely protecting it from 
weather, fire and robbery by placing every bale in a warehouse. 

There are thousands of bales of cotton lying out in the winter weather 
to-day, flat on the ground, absolutely unprotected, while the careless owner 
promises every day to move it under shelter, until weeks and months pass, 
then the damage has been done and he will very probably find no market 
for his cotton at all, as the cotton merchants are declining to handle any 
cotton showing weather damage. 

The officials of the banks of the State are requested to make a personal 
canvass of their customers immediately and urge them to house and protect 
their cotton, thereby saving them further loss on their crop. 

The cotton merchants and the supply merchants will appreciate your 
personal interest in the matter. 








RESOLUTION FOR REVIVAL OF WAR FINANCE 
CORPORATION PASSED BY SENATE. 


The Gronna resolution, directing the revival of the War 
Finance Corporation, was passed by the Senate on Dec. 13. 
The resolution, which was introduced with the opening of 
Congress last week by Senator Gronna, Chairman of the 
Senate Committee on Agriculture, directs that the Corpora- 
tion ‘“‘be at once rehabilitated with a view to assisting in the 
financing of the exportation of agricultural and other prod- 
ucts to foreign markets,’ and it expresses it as the opinion 
of Congress “‘that the Federal Reserve Bank should take 
such action as may be necessary to permit the member 
banks to grant liberal extensions of credit to 
the farmers.’”’ The preamble recites that ‘‘there exists in the 
agricultural sections of the country unprecedented and un- 
paralleled distress on account of the inability of the farmers 
to dispose of the corn, wheat, cotton, wool, live stock and 
other commodities now in marketable condition at prices 
that will pay the cost of distribution.”’ 

The resolution was amended in several particulars before 
it was finally approved by the Senate on Dee. 13. As 
originally worded, it contained a mandatory provision direct- 
ing the Federal Reserve Board to permit the granting of 
liberal extensions by member banks of credit to farmers ‘‘at 
the lowest possible rate of interest.’” On motion of Senator 
Norris, the mandatory provision was stricken out and instead 
of requiring the lowest rates of interest, ‘‘a fair and reason- 
able” rate was proposed and this was accepted by the Senate. 
The following is the resolution as finally adopted by the 
Senate: 


Joint resolution directing the War Finance Corporation to take certain 
action for the relief of the present depression in the agricultural sections 
of the country and for other purposes. 

Whereas, There exists in the agricultural sections of the country unprece- 
dented and unparalleled distress on account of the inability of the farmers 
to dispose of the corn, wheat, cotton, wool, live stock and other commodities 
now in marketable condition at prices that will pay the cost of production; 
and *% 

Whereas, The people of Europe are in dire needof the agricultural 
products now in possession of the farmers of this country, but are unable 
to purchase on account of existing financial conditions; and, 

Whereas, Under an Act of Congress there was established the War Finance 
Corporation, for the purpose of financing the exportation of American prod- 
ucts to foreign markets; and, 

Whereas, The activities of the War Finance Corporation were suspended 
in May, 1920, by an order of the Secretary of the Treasury; and, 

Whereas, The banks of the country are unable to extend credit to the 
farmer in order that the farm products may be held until they can be sold 

n a fair and reasonable market; therefore be it 

Resolved, By the Senate and House of Representatives of the United 
States of America in Congress assembled, that the Secretary of the Treasury 
and,the members of the War_Finance Corporation are hereby directed to 





revive the activities of the War Finance Corporation, and that said corpora- 
tion be at once rehabilitated with the view of assisting in the financing of 
the exportation of agricultural and other products to foreign markets. 
Section 2. That it is the opinion of Congress that the Federal Reserve 
Board should take such action as may be necessary to permit the member 
banks of the Federal Reserve system to grant liberal extensions of credit to 
the farmers of the country upon the security of the agricultural products 


now held by them by permitting the rediscounting of such notes of extension 
at a reasonable rate of interest. 


VIEWS ON PROPOSAL TO REVIVE WAR 
FINANCE CORPORATION. 


In its issue of Dec. 8 the “Journal of Commerce’”’ had the 
following to say relative to the views of bankers on the pro- 
posal to revive the War Finance Corporation: 

Prospects for the revival of the War Finance Corporation agitation for 
which has been persistent, particularly upon the part of the farming com- 
munity, for some time past, and which now seems likely to command 
favorable attention from Congress, are not regarded with any degree of 
satisfaction by bankers here. Supporters of the scheme are occasionally 
to be uncovered in the financial district, but inquiry has established that, 
taken by and large, the better-informed banking opinion is opposed to it. 
The basis of the opposition is that at a time when the process of liquidation 
and of return to a normal footing is following perfectly natural lines, the 
resuscitation of an organization designed to present an artificial obstacle to 
this inevitable movement can have only harmful effects. 

The injection into the present situation of the War Finance Corporation is 
likened to the use of a pulmotor in a case where the ultimate result is not 
changed but merely deferred. In other words, it is felt that such aid as the 
War Finance Corporation could render would only be temporary and that the 
attempt to check adjustment to a permanent basis in the particular quarters 
where this aid might be applied would react adversely upon the progress of 
the deflation movement, viewed in its entirety. Even upon the part of the 
scheme’s advocates, bankers see no conviction that the plan can do more than 
tide over a temporarily difficult situation. Admitting this possibility, they 
raise the question whether relief of this character, which assuages but does 
not remedy, is worth while, especially as it would involve the reappearance 
of Government interference in a surely private financial situation. 








BANKERS’ 


Criticize Farmers. 

Bankers here are inclined to be critical of the farmers of the country for 
demanding the restoration of this Government agency. They hold that the 
experience of the farmer is similar to that which all classes of producers and 
distributors in this country are going through in greater or less degree and 
that the farmer should ‘‘take his medicine.’’ Now that the agricultural 
class has made this demand, however, the feeling is that its political power 
will influence Congress to act accordingly, with only the veto of the Presi- 
dent standing in the way of the Corporation's revival. 

If the War Finance Corporation becomes a functioning organization again 
it is expected that it will be flooded with demands for assistance from all 
sides, without respect to the justification of the requests. Situations which, 
left to themselves, would work out to a satisfactory adjustment, will, it is be- 
lieved, be brought to the War Finance Corporation for solution. The banks 
themselves, it was asserted yesterday, might find it to their advantage to 
endeavor to transfer to the Corporation part of the frozen credits which are 
now hampering them, even though recognizing the fallacy of the entire 
procedure. 


EDMUND PLATT OF FEDERAL RESERVE BOARD AP- 
PROVES USE OF RESERVE BANK EARNINGS TO 
AID LIVE STOCK INDUSTRY. 


Announcement was made on Dee. 11 of the approval by 
Edmund Platt, Vice-Governor of the Federal Reserve Board, 
of a bill introduced by Representative Young (Republican) 
of North Dakota, authorizing the use of $100,000,000 earn- 
ings of the Federal Reserve Banks to rediscount notes based 
on live stock security. The New York ‘‘Commercial”’ of 
Dec. 13 printed a Washington dispatch in which Mr. Platt 
was quoted as saying: 

This bill provides for relief to the cattle raisers and the live stock indus- 
try in general and is, in my judgment, a practical, workable measure. It 
permits the Secretary of the Treasury to deposit in the Federal Land Banks 
in each of the years 1921 and 1922 $50,000,000 of the profits of the Federal 
Reserve system to be used to rediscount the notes held in banks based on 
livestock security, and these notes may be for terms as long as two years. 
It is obvious that the Federal Reserve banks cannot rediscount notes of 
such long terms, as their resources must be kept liquid, the money loaned 
by the member banks being the money of depositors and subject mostly 
to payment on demand. 

The bill appears to me to be sound from a public standpoint, from a bank- 
ing standpoint and from the standpoint of the farmers. It also safe- 
guards the Treasury. Incidentally, the relief afforded to many banks in 
agricultural districts by this method of taking care of the cattle paper, with 
which many of them are overloaded, will aid the farmers in other ways, for 
it will set free credit which will strengthen their reserves and enable them 
to extend further accommodation on the security of other farm produce. 

Furthermore, the sum of money made available is enough to accomplish 
the purpose. The bill appears to me to be in accord with the suggestion 
made by Governor Harding of the Federal Reserve Board in a recent hearing. 











COTTON FARMERS CONDEMN COURSE OF FEDERAL 
RESERVE BOARD AND GOVERNOR HARDING. 


Resolutions condemning the method of the Federal Re- 
serve Board in calling upon the banks of the country to 
send in their cash surplus, when, it is contended, “the Fed- 
eral Reserve banks should be sending out for crop-handling 
purposes all the surplus money they can spare,” were 
adopted at a meeting on Dec. 6, at Fayetteville, N. C., held 
by several hundred cotton farmers. Governor Harding of 
the Federal Reserve Board was especially condemned in the 
resolution “for his criticism of farmers for holding their 
cotton for higher prices.” According to the Raleigh “News 
and Observer,” the meeting was the culmination of an in- 
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tensive membership campaign carried on by the Cumberland 
Cotton Association, and practically all those present signed 
the Association’s pledge, including 700 new members. The 
same paper, in giving the resolutions, also says: 


Permanent officers were elected, these being A. L. McCaskill, President; 
John A. Martin, Vice-President; A. B. Breece, Secretary; Mrs. Myrtle 
Downing, Assistant Secretary and Treasurer. 

The association heard the plan of C. W. Sandrock, which Mr. Sandrock 
recently offered to lay before the producers, and a committee was appointed 
to consider it further. This plan is for the financing of cotton for export. 
Five thousand bales would be necessary to start with; 10% bonds to be 
issued for financing the movement, the European buyer to pay 6% and the 
cotton producer 4%. 

The resolutions regarding the Federal Reserve Board are as follows: 

Resolved, 

1. That we condemn the method of the Federal] Reserve Board in calling 
upon the banks throughout the country to send in their cash surplus. This 
is putting the cart before the horse. ‘The Federal] Reserve banks should be 
sending out for.crop-handling purposes all the surplus money that they can 
spare and then issue as much more new, or emergency, currency as this 
occasion requires. 

2. We also condemn the curtailment of credits as being unjust and un- 
reasonable at this time, when the whole country is in need of as much 
extension of credits as possible. 

3. We especially condemn Chairman Harding of the Federal Reserve 
Board for his criticism of farmers for holding their cotton for higher prices, 
as he has nothing whatever to do with such cases. 

4. We also condemn his statement for using the term, “Consumers,” 
which shows him up as both ignorant and little. He should rather be advo- 
cating the cause of the farmers in their efforts to bring about living prices, 
--*her than sitting back on his fat job, drawing a big salary, feeling pompous, 

assuming the attitude that he is guradian for the public. 
The Federal Reserve System was organized to take from the money 
er their control of the world’s products, and their enslavement of man- 
d at times like this. And the Federal Reserve Board is putting the 
lar above everything else, making it scarce, and high, nad other things 
-urrespondingly low. We condemn them for this and hereby call upon the 
President and Congress to force upon them the obligations and duties which 
they were chosen to do, or else discharge them and put on the Board men 
who will not try to make the people bow down to the dollar, but who will 
exercise the duties of the high position, by putting the man above the 
dollar, and use the dollar for the service of mankind. 








GOV. DAVIS OF VIRGINIA URGES MORE GRADUAL 
DEFLATION—PROPOSES FINANCE BOARD 
TO AID FARMERS 


The creation of a Government finance board to extend 
credit to American farmers was advocated by Westmoreland 
Davis, Governor of Virginia, in an address to the student 
body of Washington and Lee University at Lexington on 
Dec. 9. Gov. Davis criticized the tendency toward the 
centralization of Government affairs, and also argued for a 
more gradual process of deflation. The following account of 
what he had to say is taken from the Richmond ‘‘Dispatch.”’ 


The Governor then criticized the strong tendency to centralization of 
affairs in the central government, deploring the tendency to ‘drift away 
from the spirit of the founders of our Constitution.’’ If this centralization 
persists, he said, America was in danger of becoming a nation akin to the 
empire she has just destroyed. 

In vigorous language, the speaker advocated rights for the individual 
States, saying that the future of the government's republican existence 
depends on the system of checks and balances to be exercised by the State 
against the Federa] government. 

Turning to the financial problems confronting the nation Governor 
Davis likened the problem of deflation to an overblown toy balloon. The 
balloon can be destroyed just as quickly by crushing and thus deflating it 
immediately as by continuing to blow it up until it bursts through inflation. 
The stopper should be pulled out and the air allowed to escape gradually. 
The immediate withdraw] of credit is breaking the financial balloon just as 
truly as this balloon would have been destroyed by a panic. Withdrawal 
of credits should be gradual that the balloon might be preserved. 

The Governor next discussed the Federal Reserve act, saying that it 
was created for a two-fold purpose, to liquify the national currency and 
to preent panic, and pointed out that the present high discount rates im- 
posed by the Federal Reserve Board work an undue hardship upon the 
member banks who are unable to adjust their rates accordingly, being 
held in check by the State usury limitations. He advocated the creation 
of a governmental finance board to extend credit to American farmers. 

Governor Davis’s concluding words were in the nature of sound advice to 
the students. After pointing out the problems and responsibilities that 
faced the college graduate the speaker urged the young men to be strongly 
independent in thought and to be keen in politics. ‘Political life is what 
it is made, and the community is at fault if dirty politics exists. Don’t 
worship a Buddha, political or otherwise. Think for yourselves.”’ 








GOV. MC DOUGAL OF CHICAGO FEDERAL RESERVE 
BANK URGES LIQUIDATION OF LOANS BY — 
FARMERS AND COUNTRY BANKS. 


A letter to members of the Federal Reserve Bank of 
Chicago, which has attracted more or less attention, was 
sent out last week by the Governor of the bank, James B. 
McDougal, urging that the farmers shoulder their pari of 
the responsibility in the readjustment process and that they 
and the country banks in the agriculture sections assist in 
easing credit conditions by beginning the liquidation of their 
loans. Governor McDougal’s letter says: 

The seventh Federal Reserve District is largely agricultural and, while 
Iowa is at the moment under a greater strain than other States, basic 
conditions are largely the same in all sections. Rediscounts carried by the 
Reserve bank for member banks must be repaid promptly. The law 
obligates the Federal Reserve Bank to be prepared to grant rediscounts 
equitably to each and every member bank. 


The Reserve Bank may grant and has willingly granted more than 
ordinary lines to some institutions in certain localities, but no institution 





or locality so favored should assume that, once granted, these 
accommodations may be carried indefinitely, dependent for their liquidation 
solely upon the pleasure of the original borrower. The payment of deposits 
and the granting of seasonal demands yet to come are dependent upon the 
liquidation or reduction of loans now held by banks. 

To urge complete liquidation immediately is as unwise as it is impossible, 
but a beginning of the process at once is imperative, and upon its gradual 
and orderly continuance is dependent the future welfare of the banker, the 
depositor, the merchant, and the farmer alike. 

At the farmer-banker conferences held in Iowa during November, the 
opinion was frequently expressed that the farmer alone is feeling the force 
of the after-war readjustment now in progress. Conditions in other lines 
of business indicate that this opinion is not well founded. It must by this 
time be evident to all fair observers that the readjustment process is in 
evidence in practically all lines of commerce and industry and the balance 
sheets of Jan. 1 will undoubtedly be convincing proof of this fact. 

We believe the American farmer is a good citizen and that when he can 
be shown the interdependence of his industry and all others and the need 
of team work all along the line to bring order out of uncertainty he will do 
his full share. 

Banks in the Seventh Federal Reserve District, members and non-mem- 
bers alike, are under an enormous burden of credit at this time. Relief 
will come, if the banker will take his customer into his confidence and ask 
him to help. 

A beginning of liquidation and a gradual and orderly continuance will 
hasten the time when the basic law of supply and demand will again begin 
to operate normally and values reach their natural and proper level. 


The Chicago ‘‘Tribune’”’ of the 11th inst. in publishing the 
letter in part said: 


The appeal is clearly directed particularly at Iowa, where the refusal of 
farmers to sel] their crops and pay off loans at their banks has been marked. 
This has resulted in the Iowa banks borrowing more heavily from the Reserve 
institution than they should. The Reserve Bank concisely states that the 
farmer must bear his share of declining prices and that other industries are 
feeling the effects of readjustment just as keenly. 

The statement of the Chicago Federal Reserve bank is important in 
that it was in authoritative utterance concerning the necessity of liquidating 
loans of the country banks. It can hardly impart any new view, however, 
to the people who are aware, as most people must be by this time, of the 
condition in which the loan accounts of many such institutions have been 
placed. 

In the Northwest the Dakota experiment with pet banks fostered by the 
farmers’ league, and in the south the mid-summer madness over 40 cent cotton 
despite a 12,000,000 bale crop, prepared the stage for what happened when 
the great decline in prices followed. The resultant situation is not pleasant, 
but it embodies one of those lessons which must be learned before an utterly 
abnormal condition of trade and industry can revert to normal. 








SENATOR GLASS IN ANSWER TO CHARGES OF CUR- 


TAILMENT OF CREDIT BY FEDERAL RESKRVE 
BANKS. 


During the discussion in the Senate on Dec. 13 of the resol- 
ution proposing the revival of the War Finance Corporation 
Senator Glass (formerly Secretary of the Treasury) denied 
the reports of curtailment of credit by the Federal Reserve 
Banks. The following as to his statements in the matter 
are taken from the ‘‘Congressional Record”’: 

This talk about the drastic curtailment of credit and the contraction of 
credits and currency has no foundation in fact. Let us see what are the 
facts as opposed to the theories. 

The Richmond Federal Reserve Bank, the bank of the fifth district, 
situated in the tobacco-growing section of the country and responding to 
the demands of commerce and of agriculture and industry in the section of 
the Senator from North Carolina [Mr. Simmons], is so far extended ‘n its 
credits as that it, as other banks in the agricultural regions, had to avail 
itself of that provision in the law which permits one Federal Reserve bank 
to rediscount its paper with other Federal Reserve banks. Whereas the 
Richmond bank had outstanding rediscounts to the extent of $99,000,000 
on Nov. 20 os last year, this year it has rediscounts amounting to $122,- 
000,000. So there is no contraction there. There is an expansion of 
credit to the extent of $23,000,000. 

Take the St. Louis Federal Reserve bank, responding to the requirements 
of that other great tobacco-growing section of Kentucky, with a branch of 
Louisville. There has been no contraction of credits or of currency in the 
St. Louis district. On the 20th of November of last year its rediscounts 
amounted to something like $64,000,000; on the 20th of November of this 
year they amounted to $134,000,000, an excess of credits over last year of 
$70,000,000. 

Take the Atlanta bank, situated in the cotton belt, and let us see if there 
has been any drastic curtailment of credits or currency there. The Atlanta 
bank had loaned in November of last year $108,000,000; in November of 
pe pdlar nod $180,000,000, an increase of $72,000,000, or 80% in the expansion 
.#) t. 

Take the Federal Reserve Bank of Dallas, in the cotton belt. Last year 
it was rediscounting $44,000,000. On the 20th of November this year, it 
was rediscounting $104,000,000, more than 100% expansion and not one 
dollar of contraction. 

Take the Federal Reserve Bank at Chicgao, in the great cattle and grain 
growing region of the country. Its rediscounts last year were $234,000,000, 
and its rediscounts on the 20th of November of this year were $455,000,000, 
an increase of $221 ,000,000. 

At Minneapolis, in the grain-growing and flour section of the country, 
the rediscounts advanced from $54,000,000 last year to $112,000,000 this 
year, an increase of over 100% an increase of $58,000,000. 

And so on, down the list. The Bank at Kansas City on November 20 of 
last year had rediscounts amounting to $98,000,000 and on the 20th of 
November of this year it had rediscounts amounting to $146,000,000, an 
increase of $48,000,000. 

At San Francisco the rediscounts last year on Nov. 20 were $93,000,000, 
and this year, on Nov. 20 were $154,000,000. There has been no drastic 
curtailment of credits or of currency there. 

If the Senator from Connecticut will yield me just a moment further, I will 
point to the fact that the deposits of the New York banks have been re- 
duced in this period of control, not of contraction, $1,400,000,000, which 
represents, as the Federal Reserve Board conjectures, the withdrawal of 
deposits from interior banks and the extension of not only that amount of 
credit to the agricultural interests of the country, but a supplemental amount 
aggregating over $3,000,000,000. 

Any sane man here or anywhere else is obliged to sympathize with the 
agricultural interests in the existing situation and to do anything thatfhe 
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may to relieve that situation: but I concur altogether with the Senator from 
Connecticut [Mr. McLean], the Chairman of the Banking and Currency 
Committee of the Senate, when he says that we should be frank about this 
matter and not, to use a vulgarism, ‘‘pass the buck’’ to another body. 
If we want to do sometbing for the farming interests, let us do it and let us 
not engage in this sort of pantomime. It reminds me of an amusing per- 
formance of Col. Mulberry Sellers I witnessed at a theater when I was a 
boy, where the player of the title role lighted his tallow dip and stuck {¢ in 
the stove in order that his visitors might see the glow of the flame and 
imagine that they were warm in an atmosphere of zero. That is called 
psychology, and that is all we are proposing here when we imply this cr ti- 
cism of the Federal Reserve Board and pretend thereby that we are doing 
something to aid the agricultural interests of the country. We are doing 
nothing of the kind. 

Now if I may merely in a moment, say it while I am on my feet—and it 
will save another appearance—I have no very grave objection to the revival 
of the War Finance Corporation. It may have, momentarily, a wholesome 
psychological effect. It may save some interests, not alone the agricultura] 
interests, from the rapacity of some money sharks, of which there are many 
it may do some good. It was for that reason that, while Secretary of the 
Treasury I protested against the discontinuance of its activities when the 
Chairman, Mr. Meyer, wanted to take his hat from the peg and go home; 
but the effect will be merely psychological; that is all. Not an American 
farmer will be enabled to borrow a dolar which he may not now borrow. 

The other section of the joint resolution is not based upon an intelligent 
comprehension of the real facts, and the Senate will do itself discredit to 
imply a critiicsm of the Federal Reserve Board when it has only theory and 
opinion to present in opposition to actual facts and the truth. 








WALL STREET BROKERS’ LOANS NOW REPORTED 
AT ONLY $700,000,000. 
The following is taken from the “Wall Street Journal” of 


Dec. 14: 


Wall Street brokers’ loans have been marked down to the $700,000,000 
mark, according to bankers. 


The latter part of November aggregate borrowings were about $750,- 


000,000. 

The contraction in brokers’ loans since the high peak in July 1919, when 
borrowings stood at $1,750,000,000, has been over $1,000,000,000. 

In connection with this loan item, bankers estimate that interior lending 
banks have withdrawn approximately $600,000,000 from the New York loan 
market within the past calendar year. ‘There has been a steady extraction 
of interior funds ever since early summer by banks preparing for agricul- 
tural requirements. There have been further withdrawals recently in 
preparation for Dec. 15 tax payments. 

Notwithstanding these extractions, Wall Street’s borrowings fell off 
sharply when security prices began to decline, and in spite of the limited 
volume at the disposal of brokers, money rates have eased as a result of the 
meagre demand for accommodations. A large,part of the $700,000,000 
in brokers’ loans now outstanding is said to represent interior money. 

The loans of nearly all the prominent brokerage houses in the Street are 
at the “‘bottom.’’ Money brokers say borrowings are at the lowest point 
in many years. 

Some idea of the magnitude of the shrinkage in this class of obligations 
may be obtained from the following table, showing the approximate bor- 
rowings at different periods since the high point of July 1919: 


Dec. 14 1920 $700 ,000,000 | Feb. 11 1920 
Nov. 30 1920 750,000,000 | Dec. 5 1919 
Aug. 10 1920 850,000,000 , Oct. 16 1919 
July 21 1920 900,000,000 | July 31 1919 
April 26 1920 900 ,000 ,000 











The “Monetary Times” of Toronto, in its issue of Dec. 10, 
had the following to say with reference to the liabilities of 
the above firm: 

At a meeting of the creditors of N. Brenner & Co., Toronto, steel, tin 
and zinc brokers, who made an assignment dated Nov. 10, the statement 
was made that the liabilities would reach between $24,000,000 and $25,- 
000,000, while the assets will be about $167,000. The liabilities include 
$5,000,000 in metal futures and $19,000,000 in foreign exchange, which 
were bought as a speculation, but the collapse of the market caused the 
assignment. It was stated that if the futures and exchange were cleared 
out at the present time something like $20,000,000 would be realized, 
and if held for some time, until the market and exchange becomes better, 
there might be a profit instead of a loss. 

The creditors are foreign firms with the exception of one Canadian com- 
pany, which is interested tothe amount of $40,000. Inspectors for the 
various creditors were appointed as follows: Mr. Ochiltree of the Shawmut 
Corporation, Boston; Geo. Edwards, Toronto, to represent English cred- 
itors; N. L. Martin, Toronto, to represent Canadian creditors; Harry Ed- 
wards for the New York steel interests, and M. H. Housser of Zimmerman, 
Forshay & Co., New York, and the assignee was instructed to proceed with 
the disposal of the assets and the metal] futures and exchange. 








PLANS OF NORTH DAKOTA BANKING ASSOCIATION 
TO MEET FINANCIAL SITUATION. 


Regarding plans of the North Dakota Banking Association 
to meet the financial situation in that State, a special dis- 


patch from Fargo, Dec. 15, to the New York “‘Times’’said: 

Organization of a finance corporation with a capital of a million dollars, 
all stock to be owned by banks of North Dakota, was announecd to-day by 
the Finance Committee of the North Dakota Banking Association. The 
purpose is to meet the situation created by the refusal of farmers to dispose 
of their products at prevailing low prices. 

Through this corporation bankers propose to pool their securities, such as 
county, village, township and school warrants and farm mortgages and seek 
a market for them in Eastern money centres. 

George Hollister of Fargo, Chairman of the committee created to handle 
the details of the plan, said to-night that about $15,000,000 in securities 
were held by the banks of the State, much of which it is expected to clear 
through the corporation. In addition to sale of securities, Mr. Hollister 
said, it is proposed to issue debentures against securities which the organiza- 
tion may handle. 


Since our item of a week ago (page 2283), in which we re- 
ported the number of closed banks as twenty-three, there 
appear to have been no further suspensions. 





CLOSING OF TWO COLORADO BANKS. 


The closing of two Colorado banks—the Kirk State Bank, 
at Kirk, and the Farmers’ Bank at Tim Nath, was announced 
on Dec. 14. Press dispatches from Denver state: 

Each bank had allowed its reserves to fall below legal requirements and 
had been carrying farm paper on which it was not possible to realize. It 


is probable that both institutions will be re-opened when collections permit 
them to restore reserve requirements. ° 








ANOTHER BANK CLOSED IN OKLAHOMA 


The First National Bank of Morris, Okla., was reported 
as having been closed on Dec. 14. One of its officials is 
said to have stated that a shortage of $40,000 in the funds 
of the bank, has been revealed, The bank has a capital 
of $50,000 and its deposits are reported as in the neighborhood 
of $200,000. 








CLOSING OF TWO ILLINOIS BANKING INSTITUTIONS 


The closing of two Illinois banking institutions have been 
reported during the week. On December 10 it was stated 
that the Colfax Bank, a private institution at Colfax, had 
been closed pending a settlement with its depositors. Yester- 
day (Dec. 17) Chicago press dspatches announced the closing 
of the People’s Bank of Rosemond, at Rosemond, IIl. with 
a capital of $15,000. According to these dispatches officials 
of the bank say that it is solvent and that depositors will 
be paid in full, but not until outstanding loans are realized 
upon. 








MONTEZUMA (GA.) BANK CLOSED 


Press dispatches from Montezuma, Ga. on Dec. 12 stated 
that the Lewis Banking Company of that place had been 
taken over by the State Banking Department. This action 
followed the death of the President of the company former 
representative E. B. Lewis, who is said to have killed him- 
self a week ago. A dispatch in the New York “Herald” of 
Dec. 13 said: 

The directors in their announcement said that liquidation through the 
State Banking Department was decided upon in the interest of the creditors. 
The bank's last statement showed deposits of $880,000, a capital of $100,000 
and a surplus of $140,000. ‘The directors explained that the bank was un- 
able to meet its obligations because of heavy loans on farm lands, combined 
with the slump in the cotton market, a poor cotton crop in this section and 
failure of the peach crop. 

The First National Bank of Montezuma, of which Lewis also was Presi- 
dent, is in good condition and will reopen to-morrow as usual, according 
to a statement by Chief Examiner J. F. Pole of the Sixth Federal] Reserve 
district. 








FEDERAL RESERVE BOARD ON ADVANCE IN RE- 
ADJUSTMENT PROCESS IN 1920. 


The year 1920 is described by the Federal Reserve Board, 
in its ‘Bulletin’ for December, as having been “‘ a period of 
decided advance in the process of economic readjustment 
consequent upon the conditions left by the war.” The 
Board states that ‘“‘while the present process is as yet in- 
complete, and while some lines of business may be expected 
to pass through a still further period of reorganization, there 
is good reason for believing that with our present strong bank- 
ing structure, the difficulty of the transition will not be much 
further aggravated and that a nermal situation will be re- 
stored with far less than usual distress.”” We quote as fol- 
lows from the ‘‘Bulletin’’ made public Dec. 5: 


Close of a Remarkable Year. 


The year 1920 has been a period of decided advance in the process of 
economic readjustment consequent upon the conditions left by the war. 
Production had been developed to a very high point as a result of war 
necessities, besides being diverted into channels different from those norma] 
in peace time. It was, therefore, inevitable that a period of readjustment 
involving some decrease in output, at least temporarily, should ensue. On 
former occasions, when problems of a similar sort have developed, the 
process of readjustment from a war to a peace-time level of business has 
been extremely rigorous. Conditions during the present period of read- 
justment have by comparison been tolerable. Production during the latter 
part of the year has, it is ture, fallen off in some branches following upon the 
readjustment of the price structure. Fundamental alterations in the 
distribution of labor between trades and employments have also been a 
feature of recent months. In the banking field the advance of the volume 
of deposits has changed during the recent months into a recession, although 
Federal Reserve note circulation was about $200,000,000 larger at the close 
of November than at the end of July. It is also to be noted that there has 
been a marked change in the composition of bank portfolios resulting 
from the gradual retirement of long-term or speculative paper and the 
substitution of paper based upon bona fide commercial transactions growing 
out of the actual purchase and sale of goods. In international trade 
the conditions which led to an excessive development in exporting business 
have been in process of change, and a return to more normal conditions is 
now in progress. So far as concerns the European countries the year has 
been noteworthy in international trade for a decided evidence of increase of 
productive power which, although interrupted from time to time by internal 
difficulties of one kind or another, has nevertheless been the dominant 
feature in the foreign economic movement. 

Very sharp reduction in prices coupled with heavy decreases in production 
extensive unemployment, and business reaction, often involving bank fail- 
ures, have been the outstanding features of readjustment in former years, 
The transition through which the community is now passing, while nectse 
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sarily uncomfortable, has thus far been accompanied by only a minimum 
of the unfavorable symptoms developed on other occasions. While the 
present process is as yet incomplete and while some lines of business may be 
expected to pass through a still further period of reorganization, there is 
@ good reason for believing that with our present strong banking structure 
the difficulty of the transition will not be much further aggravated and that 
a normal situation will be restored with far less than usual distress. The 
fiscal situation both at home and abroad is still uncertain due to the fact 
that, while the war was technically over at the signing of the armistice, it 
was ‘not over in the financial] sense until a long time later, while it has not 
been possible during the readjustment period to place public finance in any 
country upon its peace time footing, pending much closer ascertainment of 
the best methods of taxation. The close of the year 1920, however, in 
spite of the fact that in some branches of economic and financial life there 
is still much progress to be made before reaching a definite basis for further 
growth, must nevertheless be regarded as quite umistakably a turning point 
in the process of transition from conditions produced by the war to the 
normal] economic basis of internationa] and industrial life. 


Basis of Prosperity. 


In thus estimating the position of the economic organization at the close 
of the year 1920, very large emphasis should undoubtedly be placed upon the 
volume of production. It is in the quantity of output supplied by a nation 
that the best test is found of its true position from the economic standpoint. 
Although the year 1920 shows a downward movement in some branches of 
production and trade and a lessening of the activity with which credit media 
are employed, a gratifying aspect of the year is seen in the fact that the 
changes thus far reported have been so small, especially when the great 
activity of production and the great extension of credit which occurred 
during the war period are borne in mind. Considering the year 1920 in 
comparison with similar periods, reaction shown by the indexes representing 
the chief lines of business activity, as already stated, is in most cases 
relatively minor as compared with the volume of production and trade when 
at its high point. While much is said of changes in prices and particularly 
of declines of prices as an indication of economic retrogression, it is to be 
remembered that the real income of the community is the quantity of goods 
available for consumption and not the money value of the goods thus 
produced. The fundamental test of the degree in which conditions which 
make for prosperity have been regained and former industry restored is 
found in the indexes which exhibit actual volume of output. Of primary 
importantance are statistics showing the yield of agricultural and manu- 
facturing industries. Next to these are indexes showing the actual move- 
ment of goods from producer to consumer. The latter may be best derived 
from statistics of freight movement, figures showing the activity of money 
and credit, and data reflecting the activity of wholesale and retail trade. 
Prices play an important part as a factor in the process of distribution, and 
the price level] is of first significance to the student of business conditions 
because it aids in definitely determining the profit making position of the 
various economic factors of the community as measured in terms of money. 
It is true that reductions in wholesale prices in 1920 have greatly lowered the 
general levels. It should be remembered, howeevr, that far too great 
stress may be placed upon the level of prices in connection with national 
conditions, since prices are expressions of relative value and hence of much 
greater interest to the individual] than to the community at large. 


The Volume of Production. 


Viewed from the standpoint of the volume of commodities rendered avail- 
able for consumption, the year 1920 has been one of unusual success. As 
is well known, the output of primary wealth—the product of the farms and, 
in general, of agricultural enterprise—has been of more than average size. 
Preliminary estimates have already been furnished for this output in former 
months. The figures of the Department of Agriculture, made available at 
the opening of November, are substantially the same as those which have 
already been published for Oct. 1, and, as pointed out in past issues, ex- 
hibit in most lines a substantial advance above the average of recent years, 
and in some important crops constitute the largest output ever produced. 
In the case of corn, the only product for which the November estimates 
differ from those of October, the estimated output, although showing a 
decline of about 17,000,000 bushels, still remains the largest on record. 

While the situation as to agriculture is practically beyond question, the 
work of the year in respect to manufacturing is less clear. According to 
some investigators, however, the output of the country, whether as meas- 
ured in the aggregate or per capita, was probably close to high-water mark 
at the close of spring. The facts would indicate that in the more distinctly 
manufacturing and industrial lines there had been subsequent to the heavy 
war production a natural decrease in and readjustment of output which be- 
came evident shortly after the opening of 1919 and which continued for 
several months thereafter. The requirements of buyers did not dominate 
market conditions, but there subsequently developed shortages in various 
lines. Of this situation the final result was a considerable increase in pro- 
ductive activity, although in some lines, such as those of textile production, 
@ so-called ‘sellers’ market’’ eventually developed. That this situation 
had not become well established until the spring of 1920 was far advanced 
is not singular. This period of higher production was apparently reaching 
its peak during the early months of 1920. Since the late spring of the year 
1920, however, there has been in progress a certain decrease in output. 
The condition of different industries in this regard is by no means uniform, 
although it may be seen most clearly in textiles. Shipbuilding, and very 
recently the iron and steel industries, exhibit an influence of the same kind. 
The decrease in unfilled orders on the part of the United States Steel 
Corporation, which has been in progress ever since about the beginning of 
August, points clearly not only to a relative decrease in the activity of these 
basic industries, but also to a falling off in that of other industries which are 
practically dependent upon them. Building construction may be ranked 
as one of the latter. 

Movement of Goods. 


Oare should be taken in reviewing conditions at the close of the year 1920 
and in comparing them with those existing at previous dates throughout the 
year to differentiate between production changes and trade changes. In 
all periods of transition it is the latter that are the more obvious. It 
should steadily be borne in mind that the year 1920 has been a more dis- 
turbed period in connection with the movement of goods to market than in 
production, and that as a result there has been at times congestion and 
arrested movement of commodities, while at other times the delivery and 
consumption of products has been steady and satisfactory. In general, the 
year may be divided into three periods, the first culminating in the early 
spring or toward the end of April, at which time a peak of congestion had 
been reached on the railways as the result of bad weather and lack of satis- 
factory efficiency of railroad personnel, aggravated by the tentative or 
“outlaw’’ strikes which had been in progress. ‘Thereafter there ensued a 
period of fairly steady moving of commodities to points of consumption, 
assisted by the favorable weather in the spring and summer as well as by 
the,increase in efficiency of the railroads of the country. From about 
September onward the movement of goods again began to show a decline, 
this being due in the case of agricultural staples to a tendency to hold prod- 





ucts at the points of production, while in the case of manufactured articles 
it was probably the outcome of a reluctance or unwillingness on the part of 
distributors to go on receiving consignments. This situation has been note- 
worthy from time to time not only with respect to the domestic movement 
of goods but also in relation to exports. It was worthy of note also that in 
spite of the large yield in agricultural lines the grain movement has been 
unexpectedly small, partly in consequence of defective transportation at 
certain times of the year and partly as a result of a disposition on the part 
of farmers to hold back their product. Conditions in transportation were 
reflected in the figures showing the movement of goods last spring and in 
certain decreases of the same sort for the current autumn, notwithstanding 
that the ton-mile figures on railways are to-day of large size. In order to 
present the phase of the business situation reflected in the movement of 
goods from manufacturer to consumer there has been prepared a table, to 
show the movement of commodities, of ton-mileage figures for the railways 
as follows: | 
Net Ton Mileage of United States Railways. 


September, 1918-_----38,592,137 000 | May, 1920 
September, 1919 38,860,311,000| June, 1920 
January, 1920__._..-34,769,722,000| July, 1920 
February, 1920 32,758,789 000 | August, 1920 
March, 19% 37 ,990,993 ,000 | September, 1920 
April, 28 490,595,000 ' 


Retail Trade. 


The activity of retail trade is usually regarded as a direct index of the 
attitude of consumers with respect to the price level and is looked to by 
students of the business situation not merely for the purpose of obtaining a 
test of business conditions from the retail trade standpoint, but also of 
affording an indirect index of the probable rate at which stocks of goods will 
pass off through retail trade channels into the hands of consumers. For a 
good many months past the Board has been developing a retail trade index 
based upon figures concerning stocks of goods, turnover, and other impor- 
tant items furnished by a specified number of leading retail establishments 
in the several Federal Reserve districts. A study of these figures, and es- 
pecially a comparison of cumulative single percentages designed to embody 
not only the returns of the current month but also accumulated results of 
preceding montbs, point to a decline in sales, which has not, it would seem, 
gone to very great length thus far, in some districts amounting merely to 
the curtailment or abolition of a seasonal increase of the volume of business 
which would otherwise have been expected, the remaining volume being 
higher than that of the preceding year. The tendency, however, in other 
districts has been distinctly downward, and at the present time the Board's 
index points clearly to a limitation of the active buying of consumers which 
was so noticeable during 1919 and the earlier part of 1920. This bears out 
the general impression already existing with respect to retail trade conditions 
as indicated by many reports of a general nature furnished by expert ob- 
servers in the various branches of trade. The activity of retail trade is of 
special interest at the present time, because it usually is one of the last 
elements in the business situation to show the effects of those factors which 
make for depression or reduction. Curtailment of purchasing power does 
not usually occur, at least in full measure, until reductions of employment 
and lowering of prices have resulted in lessening the incomes of buyers who 
are thereby induced to suspend or limit their purchases. Accordingly, a 
definite reaction in retail trade seldom presents itself until after readjust- 
ment has made considerable progress in manufacturing and even in whole- 
sale activity. This is for the reason that the decline in retail trade makes 
itself felt in some districts at a date considerably later than that which 
appears to mark the turning point in production by manufacturers. The 
follow!ng table presents the combined results of the Board's study of the 
retail trade situation during the past year. 


Retail trade activity—Per cent of increase in net sales of department stores in 
1920 over 1919. 





Jan. 1 1920, to close of— July 1 1920, to close of 
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34.8 
22.2 
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32.5 
20.3 
36.0 
46.5 


31.6 
26.2 
38.2 
41.0 


27.5 
20.5 
33.6 
36.9 


25.8 
30.9 
32.1 
34.7 


Activity of Business. 


iii showing the development of retail trade are not, however, indica- 
tive of mcre than the superficial attitude of buyers with respect to consump- 
tion goods. They may be subject to other very special influences, as is 
seen from the fact that the prompt reduction of prices to consumers may at 
times result in the temporary and perhaps deceptive increase of buying on 
the part of consumers who believe it wise to ‘‘stock up’’ in advance of actual 
needs. A better analysis of the general activity of trade throughout the 
whole economic structure is afforded by the study of figures showing the 
actual use made of the mechanism of exchange or, in other words, the extent 
to which exchange media have been used for the purpose of transferring 
goods from sellers to. buyers. It is with a view to developing this phase of 
the situation that use has frequently been made in the past of data showing 
the per capita volume of money in circulation—an imperfect index of the 
activity of exchange. Better than this, but still unsatisfactory, is the 
practice of analyzing clearing-house figures. Early in its effort to provide 
a satisfactory review of business conditions the Federal Reserve Board 
instituted a system of statistics showing debits to individual depositors’ 
account throughout the country, relying upon the clearing-house banks 
of the various clearing centers for this information. The figures thus 
accumulated are of large value in affording evidence as to the degree of 
activity in the use of banking media and are accordingly deserving of 
unusually careful study. They indicate a decline in total debits to individ- 
ualaccount. Total figures for the United States increased from 34.7 billions 
in January, 1919, to 45.4 billions in December, 1919, this being the peak 
of the movement. The returns for January, 1920, at 45.1 billions were 
nearly as large, but thereafter an almost continuous decline set in. The 
low point in the movement was apparently reached in August, 1920, with 
36.3 billions, since which time minor advances have taken place. 
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NEW YORK FEDERAL RESERVE BANK’S PROPOSED 
BUILDING—THE PARCEL NOT YET ACQUIRED. 


_With regard to the filing of plansfor an addition to the 
Montauk Building, on William Street—the only piece of 
property not included in the block on which the Federal 
Reserve Bank of New York plans to erect its new building,— 
the New York ‘“‘Times’”’ of Dec. 16, said: 
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Plans were filed yesterday with the Manhattan Bureau of Buildings for 
adding four stores to the Montauk Building, an eight-story structure 
occuping the block front on the west side of William Street, between Maiden 
Lane and Liberty Streets. 

This building occupies the only plot on the block bounded by Maiden 
Lane, Nassau, William and Liberty Streets that the Federal Reserve 
Bank has not secured for the monumental structure which it proposes to 
erect at a cost about $5,000,000. The Montauk Building, which occupies 
a plot fronting about 77 feet on William Street and 44 feet on both Maiden 
Lane and Liberty Street, is owned by the Ormond Realty Corporation, of 
which Alfred M. Bedell is President. According to the tax books the land 
alone has an assessed valuation of about $340,000 and the land with the 
building at about $400,000. 

Negotiations for the sale of this particular property to the Federal Reserve 
Bank were pending until recently and the filing of the plans yesterday would 
indicate that they had been broken off definitely. 

It was learned on excellent authority yesterday that the Directors of the 
Federal Reserve Bank refused to pay the price demanded by the owners of 
Montauk Building on the ground that it was excessive. 

The price is said to have been $1,500,000 or $1,100,000 more than its 
assessed valuation. 

In the meantime it is understood that the Federal Reserve Bank has gone 
ahead with the preparation of plans for its new building, excluding the 
William Street frontage occupied by the Montauk Building. 

An official of the Federal Reserve Bank stated yesterday that there were 
no negotiations on for the purchase of the Montauk property and that 
plans for the new bank as they existed at the present time did not include 
the William Street front. 

S. N. Polis, who filed the plans for the additional four stories to the 
Montauk Building, estimates the cost of the improvement at about $100,000. 

When asked if the Ormond Company really intended to go ahead with the 
improvement or whether the filing of the plans was merely for the purpose 
of making an exposition of the property, its value and what could be done 
with it for a nominal sum, Mr. Polis said: ‘‘All I know is that I have been 
ordered to prepare plans for the work and will send out specifications for 
estimates as soon as they are ready.”’ 








NEW YORK FEDERAL RESERVE BANK PREPARED TO 
HANDLE EXCHANGES OF PAPER MONEY AND 
GOLD COIN. 


Announcement that, with the discontinuance of the Sub- 
Treasury, it was prepared to handle exchanges of United 
States paper currency and United States gold coin, was 
made as follows by the Federal Reserve Bank of New York 
in a circular dated Dec. 14: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 325, Dec. 14 1920.| 


Exchanges of United States Paper Currency and United States Coin. 
To all Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District: 

The discontinuance of the United States Subtreasury at New York has 
been officially announced by the Secretary of the Treasury in Department 
Circular No. 213 of Dec. 3 1920, a copy of which, at the request of the 
Treasury Department, is transmitted to you herewith. 

As stated in that circular, this bank is prepared to handle exchanges of 
United States paper currency and United States coin pursuant to rules 
and regulations prescribed by the Secretary of the Treasury and to receive 
for payment outstanding gold certificates payable to order, issued by the 
Assistant Treasurer of the United States at New York. 

Very truly yours, 
J. H. CASE, Acting Governor. 


The transfer of the functions of the Sub-Treasury to the 
New York Federal Reserve Bank was referred to in these 
columns a week ago, page 2287, and there was incorporated 


therein in Secretary of the Treasury Houston’s circular 
No. 213. 








SALE OF $50,000,000 TREASURY CERTIFICATES OF 
INDEBTEDNESS BY FEDERAL RESERVE BANK 
OF NEW YORK. 

The Federal Reserve Bank of New York issued the follow- 
ing statement on Dec. 12 regarding the sale to other Federal 
Reserve Banks of $50,000,000 Treasury certificates of in- 
debtedness: 


By way of partial anticipation of the heavy transfers of funds which will 
take place on Dec. 15, the Federal Reserve Bank of New York has sold to 
other Federal Reserve banks $50,000,000 of certificates of indebtedness 
maturing on Dec. 15. Of that sum $20,000,000 was sold in the week ended 
Dec. 3, and $30,000,000 in the week ended Dec. 10. These sales followed 
the precedent established last September, when as now the volume of cer- 
tificates to be redeemed in this district exceeds the amount of taxes which 


it is estimated from payments on previous installment dates will be received 
here. . 


JOHN G. LONSDALE CLASS A DIRECTOR OF FEDERAL 
RESERVE BANK OF ST. LOUIS. 

John G. Lonsdale, President of the National Bank of 
Commerce in St. Louis, has been elected a Class A Director 
of the Federal Reserve Bank of St. Louis. Mr. Lonsdale 
had plenty of competition for the honor. 














FIRST LIBERTY LOAN SECOND CONVERTED COUPON 
BONDS AVAILABLE IN PERMANENT FORM. 


J. H. Case, Acting Governor of the Federal Reserve Bank, 
of New York, issued the following notice announcing that 
permanent 444% First Liberty Loan Second Converted 
coupon bonds were available Dec. 15 in exchange for tem- 
porary coupon first Second 44s. 





FEDERAL RESERVE BANK OF NEW YORK. 


Permanent 44% First Liberty Loan Second Converted Coupon Bonds in 
Exchange for Temporary Coupon First Second 4s. 
Ready for Delivery on and after Dec. 15 1920. 
To all banks, trust companies and savings banks in the Second Federal Reserve 
District : 

Permanent 444% First Liberty Loan Second Converted coupon bonds 
with all subsequent interest coupon to maturity attached will be ready for 
delivery this week on and after Wednesday, Dec. 15, in exchange for the 
original temporary coupon bonds of that issue. 

As there is comparatively but a small number of these temporary bonds 
outstanding, there will be no deliveries of the permanent bonds to special 
depositaries of public moneys against collateral security pledged. It will, 
therefore, be necessary for banking institutions in this district to forward 
these temporary bonds to us for exchange upon the receipt of which the 
permanent coupon bonds will be delivered, unless registered bonds are re- 
quested. The last coupon maturing on Dec. 15 1920 on each temporary 
bond should be detached, together with any other past-due coupons. 

Very truly yours, 
J. H. CASE, Acting Governor. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 


The Federal Reserve Board at Washington announces the 
following list of institutions which were admitted to the 
Federal Reserve system in the week ending Dec. 10 1920: 


Total 


District No. 1— Resources. 


Capital. 
Massachusetts Trust Co., 


Surplus. 


$1,000,000 $500,000 $16,712,551 


District No. 6— 
Bank of Bowersville, Bowersville, Ga. 
Farmers & Merchants Bank, Hart- 
well, Georgia 
District No. 7— 
Farmers State Bank, Grand River, Ia. 
Farmers Savings Bank, Ute, Iowa-__- 
District No, 8— 
Bolivar County Bank, Rosedale, Miss. 
District No. 9— 
Farmers State Bank, Worden, Mont. 
District No. 11— 
Del Rio Bank & Trust Co., Del Rio, 


25,000 5,000 124,212 


100,000 12,000 494,262 
25,000 


25,000 


15,000 364,848 


139,255 


150,000 547,273 


25,000 248,080 


100,000 80,000 770,621 


TREASURY CERTIFICATES OF INDEBTEDNESS 
OVERSUBSCRIBED. 

The closing of the subscriptions to last week’s combined 
offering of Treasury certificates of indebtedness was an- 
nounced by Secretary of the Treasury on Dec. 15. A total 
of $500,000,000 or thereabouts was offered in two series, 
and it was stated that the subscriptions aggregated more 
than $700,000,000. The offering was referred to in our issue 
of Saturday last, page 2287. One of the series, TJ-1921, 
due June 15 1921, bears interest at 534%, and the other, 
TD-1921, due Dec. 15 1921, carries 6% interest. 














SECRETARY OF TREASURY HOUSTON’S LETTER TO 
BANK PRESIDENTS ON MATURING TREASURY 
CERTIFICATES AND GOVERNMENT'S DEBT. 


In our reference last week to the new offering of Treasury 
Certificates of Indebtedness (page 2287), we noted that a 
letter had been addressed to the presidents of the banks 
throughout the country by Secretary of the Treasury Hous- 
ton, with regard to maturing certificates, and the volume of 
the Government’s debt. We take occasion to give herewith 
Secretary Houston’s letter, which is dated Dec. 8: 


Dear Sir: About $700,000,000 of Treasury Certificates of Indebtedness 
mature on Dec. 15 1920, about $175,000,000 on Jan. 3 1921, and about 
$125,000,000 additional on Jan. 15 1921. On Dec. 15 1920 there will 
also become payable the semi-annual interest on the First Liberty Loan 
and Victory Liberty Loan, aggregating about $140,000,000. The greater 
part of the $700,000,000 of tax certificates maturing on Dec. 15 will 
be covered by the installment of income and profits taxes payable on that 
date. In order to meet the remainder of these heavy maturities of principal 
and interest and at the same time provide for the current requirements of 
the Government, the Treasury has decided, on the basis of the best esti- 
mates available at this time, to offer Treasury Certificates of Indebtedness 
in the amount of $500,000,000 or thereabouts, in two series dated Dec. 
15 1920, one series designated T J 2—1921, bearing 5%% interest matur- 
ing June 15 1921 and the other series designated T D—1921 bearing 6% 
interest and maturing Dec. 15 1921. Applications for Treasury Certificates 
of these series will be received through the several Federal Reserve banks, 
from which full particulars concerning the offering may be obtained. 
Treasury Certificates of the series maturing Dec. 15 1920, Jan. 8 1921, 
and Jan. 15 1921 will be accepted at par with an adjustment of accrued 
interest in payment for any certificates of the two series now offered which 
may be subscribed for and allotted. 

As indicated in the circular letter of Sept. 7 1920 to the banking insti- 
tutions of the country the operations of the Treasury for the first quarter 
of the present fiscal year, ended Sept. 30 1920, showed a surplus of ordi- 
nary receipts over ordinary expenditures amounting to $289,224,706.29, 
notwithstanding actual cash payments to railroads during the quarter of 
some $275,000,000 under the provisions of the Transportation Act in con- 
nection with the return of the railroads to private control. The Treasury’s 
current operations during the months of October and November show a 
net current deficit (excess of ordinary disbursements over ordinary receipts) 
amounting to $357,134,068 15, of which about $112,000,000 represents 
payments to the railroads under the Transportation Act. The Treasury 
confidently expects, however, that the current quarter ending Dec. 31 1920 
will still show a substantial surplus as the result of the quarterly payment 
of income and profits taxes in December. | 
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Im consequence of the operations incident te the retirement of the Treas- 
ury Certificates which matured on Sept. 15, and Oct. 16 1920, and the 
quarterly payment of income and profits taxes on Sept. 15, the gross 
debt of the Government on Oct. 31 1920, on the basis of daily Treasury 
statements, was reduced to $24,062,509,672 96, of which about $2,337,- 
000,000 consisted of loan and tax certificates unmatured. On Sept. 30 
1920 the gross debt had been $24,087,356,128 65, of which about $2,347,- 
000,000 were loan and tax certificates unmatured. On Nov. 30 1920, after 
the issue of $232,000,000 of Treasury Certificates on Nov. 15 and the re- 
tirement on the same date of about $100,000,000 of maturing certificates, 
the gross debt, on the basis of daily Treasury statements, amounted to 
$24,175,156,244 14, of which about $2,475,000,000 represented floating 
debt (loan and tax certificates unmatured). These temporary increases in 
both gross debt and floating debt will, it is expected, be more than over- 
come by Dec. 31 1920, in consequence of the December operations, and both 
gross debt and floating debt should on Dec. 31 be reduced below the 
amounts outstanding on Sept. 30. The Government’s further progress in 
retiring the gross debt and the floating debt will depend, of course, upon 
the relation between current receipts and current expenditures during the 
coming calendar year, but there is good reason to hope that, unless new 
burdens are imposed by legislation, there should be important further re- 
ductions in the last two quarters of the current fiscal year, provided always 
that tax receipts are maintained at a sufficiently high level, salvage opera- 
tions vigorously pressed, and the strictest economy practiced in Government 
expenditure. The three months which have passed since the last quarterly 
tax payment period have been marked by a still further distribution of 
Treasury Certificates among investors and a further reduction of holdings 
of Treasury Certificates by the banks. The reporting member banks of 
the Federal Reserve System (about 823 member banks in leading cities, 
which are believed to control about 40% of the commercial bank deposits 
of the country and to have subscribed in the first instance for perhaps 
75% of the Treasury Certificates of Indebtedness now outstanding) held 
on Nov. 26 1920 only about $313,000,000 of Treasury Certificates, as 
compared with reported holdings on Aug. 27 1920 of about $430,000,000, 
and on Nov. 28 1919 of about $816,000,000. On Dec. 2 1920 the Federal 
Reserve banks reported that there were pledged with Federal Reserve banks 
only about $214,000,000 of Treasury Certificates to secure loans and dis- 
counts, notwithstanding the preferential rates still maintained in many of 
the Federal Reserve Districts and the probability that borrowing banks 
would use Treasury Certificates as convenient collateral to secure loans for 
commercial purposes. 

The Treasury Certificates fo the two series now offered are exempt, like 
other Treasury Certificates outstanding, from all State and local taxes (ex- 
cept estate and inheritance taxes) and from the normal Federal income tax 
and the corporation income tax and are admissible assets for the purpose 
of calculating profits taxes. The certificates now offered are also ac- 
ceptable in payment of Federal income and profits taxes payable at their 
respective maturities, and the United States reserves no option to call them 
for redemption before maturity. With these features, the attractive rates 
of interest, and absolute security of principal and interest these certificates 
are extremely desirable investments arid should prove particularly attractive 
to taxpayers having taxes to pay in the calendar year 1921, as well as to 
persons having idle funds awaiting investment. In these circumstances, 
the Treasury believes that banking institutions generally should feel free to 
enter subscriptions for the two issues now offered with the confident ex- 
pectation of prompt resale for investment, and urges them, as in the past, 
to subscribe liberally for the certificates and devote their best efforts to 
obtain the widest possible distribution among investors. 

yours, 
D. F. Houston, Secretary. 











PRESIDENT WILSON’S APPEAL IN BEHALF OF FA- 
MINE-STRICKEN OCHINA—T. W. LAMONT TO 
DIRECT WORK. 


An appeal to the American people to “respond as they 
can” to the call for relief in behalf of the famine-stricken 
peoples of China was made in a statement issued by Presi- 
dent Wilson on Dec. 9. The President stated at the same 
time that “in order to be assured of the orderly collection 
of such donations, large or small, as may be offered, I have 
invited a nation-wide committee to lend their aid to this 
matter.” Thomas W. Lamont, of J. P. Morgan & Co., has 
been made chairman of the committee. The following is 
the President’s statement in the matter: 


A famine, alarming in its proportions, to-day holds in its grip several 
important provinces in China. The crop failure is complete, and the present 
distress which is great, is likely, before winter has run its course, to become 
appaliing In fact our diplomatic and consular agencies in China inform me 
that the loss resulting from death in distressing form may run into millions 
of souls. It is certain that the local Governments and established agencies 
of relief are unable to cope with the magnitude of the disaster which faces 
them. 


Under the circumstances, relief to be effective should be granted quickly. 
Once more an opportunity is offered to the American people to show that 
prompt and generous response with which they have invariably met the 
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The committee apponted by the President numbers 130, 
of whom 22 are women. Besides Messrs. Lamont and Davis, 
it includes the following: 


Secretary of the Treasury Houston; Governor Harding, of the Federal 
Reserve Board; former President Taft, Cardinal Gibbons, Charles W. Eliot, 
Frank A. Vanderlip, Cleveland H. Dodge, James A. Farrell, Paul §. 
Reinsch, Vance C. McCormick, Senator Hitchcock of Nebraska, Senator 
Capper of Kansas, Fairfax Harrison, Mortimer L. Schiff, John D. Rocke- 
feller, Jr., James A. Stillman, Dean Shailer Mathews of the University of 
Chicago, Dr. Jeremiah W. Jenks, Charles H. Sabin, Frank I. Cobb, Adolph 
S. Ochs, George M. Cohan, George Horace Lorimer, Samuel Gompers, Dr. 
Livingston Farrand, E. N. Hurley, Julius Rosenwald, Festus J. Wade, 
Charles Nagel, John R. Mott, Dr. William Mayo, Myron T. Herrick, Louis 
W. Hill, Robert Dollar, John H. Rosseter, David Starr Jordan, Raymond 
B. Fosdick, Bishop Thomas 8S. Gailor, Mrs. Carrie Chapman Catt, Mrs. 
Medill McCormick wife of the Senator from Illinois, Mrs. George Wharton 
Pepper, Mrs. Blanche Bates Creel, Mrs. August Belmont, Mrs. Cary T. 
Grayson, Mrs. Joseph Cudahy, Mrs. Otto H. Kahn, Miss M. C. Thomas 
president of Byrn Mawr College, and Mrs. Margaret Anglin Hull. 


Mr. Lamont had the following to say on the 10th inst. 
regarding the plans of the committee: 


‘‘We shall be able to outline shortly the simple organization that we 
have in mind for handling this matter. I have already despatched a pre- 
liminary telegram to the members of the committee, and have pointed out 
the possibility of securing from the country an adequate response to the 
President’s appeal for the Chinese famine sufferers without undertaking 
to set in motion all the machinery of a so-called ‘drive,’ and without put- 
ting too much of a burden upon the members of the committee. I want to 
make especially clear the fact that all the members of this committee are 
very deeply in sympathy with the present effort, under Herbert Hoover’s 
direction, to relieve the starving children of Europe. Many of us are identi- 
fied with Mr. Hoover’s committee, so that every effort will be made to 
have one work of mercy supplement that of the other. The feeling in 
America for the Chinese people, the admiration for their industry, their 
honesty, and for their efforts to work out stable and progressive govern- 
ment is so strong that I am sure that the response to their present terrible 
distress will be adequate.” 








REPRESENTATIVE McOCUMBER ON GOVERNMENT'S 
FINANCES—TAX POSTPONEMENT AND AID 
TO AGRICULTURAL INTERESTS. 


A statement showing the present financial status of the 
country and the necessity for immediate cash to meet the 
pressing needs of the Government was presented to the 
House on Dec. 10 by Representative McCumber, of North 
Dakota, Acting Chairman of the Senate Finance Commit- 
tee, in order to show the futility of postponing the payment 


of the quarterly tmcomeé ta payments due Dec. 15. Mr. 
McCumber stated that the principal object of his address 
was “to reach the ear of those who are asking favors of 
the Government.” He added: 


We want every man and every corporation who must be called upon to 
remit for taxes to look not alone upon their own discomforts but also the 
country’s dire need. We want the soldier, who is asking for immediate 
action on a bonus bill, to exercise patience and forbearance and to under- 
stand the grave financial difficulties that confront Congress. And we want 
our appropriation committees to cut to the bone and to keep appropriations 
down to the limit of the bare necessity of Government. This is no time 
even to dream of new Governmental projects which will call for Treasury 
disbursements. 


Representative McCumber referred to the efforts to re- 
vive the War Finance Corporation and the proposal to ask 
the latter “in some way to finance the bankrupt countries 
of Europe so we can export our wheat to them’; he like- 
wise included in his remarks a reference to the closing in 
his state (North Dakota) of twenty-three banks, all, with 
one exception, in a section of the country where there had 
been crop failures, and he said that so far as the agricul- 
tural situation is concerned, it would seem that “the first, 
the real, the sensible thing to be done, is to close the intake 
pipe, stop the importations and give the American farmer 
exclusively the American market so long as he can supply 
the market at living prices.” We take from the “Congres- 
sional Record” his remarks, as follows: 

Mr. President, there are quite a few delegations who have been impor- 
tuning members of the Finance Committee for a meeting to consider the 
postponement of the December 15 installment of taxes, and also to devise 
a method of reducing those taxes. I had expected to ask permission at the 
close of the routine morning business, to present some figures upon this 
proposition, so that those. interested in the question could for themselves 
judge whether or not it would be possible for the Congress to grant them 
the relief they sought. Inasmuch as there are only four days to elapse be- 
tween now and the 15th, and we do not seem to be approaching the end of 
the morning business, I am going to ask the unanimous consent of the Senate 
to present, at this time, some of the figures showing the present financial 
status of the country, and the necessity for immediate cash to meet im- 
mediate needs. 

While there has been no meeting and no action by the Committee on Fi- 
nance, the members of that committee individually have been worked over- 
time in receiving delegations who, in presenting their urgent appeals for 
remedial action by the Congress, are reflecting the deplorable condition 
that is general throughout the country. 

There are two features of the general situation where the demand is for 
immediate relief. The first of these, and most important, is our agricul- 
tural collapse; the second, the heavy inventory losses due to rapidly falling 
prices, for which relief is sought by (a) postponing the December 15 in- 
stallment of the tax on 1919 profits and income, and (b) by allowing the 
inventory losses of 1920 to be offset against the profits of 1919, and to that 
extent, reducing the amount of the December 1920 installment. While no 
one can speak for the final action of the committee, or of the Senate or 
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House, on these proposals, it is eminently proper, and, to my mind, most 
urgent that the taxpayers directly interested and the country at large be 
informed at the earliest possible moment of the present financial situation 
of the country, to the end that they may exercise their own judgment as 
to the probability or possibility of securing the relief demanded. This is 
especially true as to the demand for the postponement of the last install- 
ment of taxes, which falls due December 15. 

I wish, therefore, to present a most general statement of the conditions 
of the National Treasury, its immediate obligations, and its cash assets to 
meet them: 

» mount of cash in Treasury Dec. 6 1920 
Dec. 15 tax installment, estimated 


$160,018,235 





Turning now to our immediate liabilities: 
Outstanding certificates maturing Dec. 15 1920 
Maturing Jan. 3-15 1921 
Maturing Dec. 15 1920 





$1,140,000 ,000 

Thus, Mr. President, if every dollar of the December 15 installment is 
paid in full and the last cent in the Treasury, including the comparatively 
small amount that will be secured from general internal revenue sources 
and which will be far more than offset by the amount paid out for general 
governmental expenses, there would still be left by January 15 past-due 
obligations of $329,981,765. 

But even that deficit is based on the assumption that the Treasury is 
milked dry—is left bankrupt. In making his calculations and estimates 
the Secretary of the Treasury places as the minimum of safety cash of 
$250,000,000. 

Therefore, to keep the Treasury on a safe basis we must add this sum, 
which brings the deficit or amount which must be raised in some manner 
to $579,981,765. " 

But even this gigantic deficit, which requires immediate liquidation, does 
not disclose the full truth. There must be added to this whatever sum is 
necessary to make good deficits growing out of Governmental operation of 
railroads, estimated by the President in his annual message at $650,000,000. 

Bringing the total deficit immediately confronting us to $1,229,981,765. 

Mr. President, this is the situation, and it is the deficit that meets our 
immediate gaze. But it is not the end of our difficulties. 

the Secretary, in his annual report, directs our vision along a vista in- 


cluding two fiscal years, or two and a half calendar years, from the lst 


day of January next. He leaves us with a deficit on June 80 1921 of 
$2,000,000,000, and on June 30 1922 of nearly $1,500,000,000. 
I ask to have printed the report for these two fiscal years: 


FINANCIAL STATEMENT. 
‘From report of Secretary of the Treasury for the year ended June 30 1920.) 


On page 273 and ‘ollowing is a summarized estimate of receipts and expenditures 


for the fiscal year 1921, as follows: 
Balance in Treasury June 30 1920 
Estimated receipts: 
$5,739,565 ,000 
60.193 ,375 





Estimated expenditures: 


Public debt (including $2,509,- 
550,500 certificates of indebted- 
ness Outstanding maturing with- 
in year. but not including Pitt- 


man Act certificates) 3,063 ,443 ,584 





$7 914,742,515 
Excess of estimated expenditures over estimated receipts 


$359 ,947,020 33 


$2,114,984,140 00 





Estimated deficit in general fund June 30 1921 
Estimated amount necessary for balance in general fund June 30 


$1,755,037 ,119 67 





Estimated gross deficiency June 30 1921 
I wish now to give the figures for the fiscal year 1922: 


Fiscal Year 1922. 
Estimated deficit in general fund June 30 1921 (as above) 
Estimated receipts: 
$4.859,530,000 





Estimated expenditures: 

Ordinary, exclusive of expendi- 
tures on account Increased com- 
pensation of Government em- 
ployees, of expenditures ac- 
count additional compensation 
in Postal Service, and of expen- 
ditures on account of new con- 
struction in Navy 

Public debt 


3,897 ,419.227 
465 854,865 





4,363 ,274,092 
Excess of estimated receipts over estimated expenditures 





Estimated deficit in the general fund June 30 1922 
Estimated amount necessary for balance in the general fund June 30 


565,455, 908 00 


$1,198.581,211 67 





Estimated gross deficiency June 30 1922 


during the coming year. The President estimated for the railroads $650,- 
000,000. As nearly as I can learn, this deficit, when all claims are in, 
will be nearly double that amount, or about $1,125,000,000, 

On October 31 1920 there were still outstanding and unpaid tax certifi- 
cate obligations of the Government due from December 15 1920 to March 
15 1921, of $506,527,500. If we carry the tax certificates to September 
15 1921, the total will be $1,782,040,000. If we include the loan certifi- 
cates which become due within the year, this total will amount to $2,629,- 
432,950. I call attention to page 22 of the report of the Secretary of 
the Treasury. 

Here is an important feature which we ought to take into consideration. 
About $4,250,000,000 of Victory notes mature May 20 1923, $800,000,000 


$1 448,581,211 67 


Now, Mr. President, the estimated receipts and disbursements for the year 
ending June 3 1922 do not include deficits which must be taken care of 





a 
of war-savings certificates mature January 1 1923, and $2,347,000,000 of 
loan and tax certificates mature within the year. Within a period there- 
fore of about 2% years, ending May, 1923, there will become due and pay- 
able $7,500,000,000 of Government war obligations. I call attention to 
page 23 of the Secretary’s report. 

It is worthy of note that the Secretary bases his estimate of the deficit 
which will exist on June 30 1922, on the assumption that our revenue for 
that fiscal year will be $4,859,530,000, or nearly $5,000,000,000. I do 
not wish to take a gloomy view of our industrial prospects, but if 1921 as 
a whole is not a most decided improvement over the last two months of 1920 
this revenue will not be one-half of that sum. 

Now, with these great deficits, both near and far, staring us in the 
face we are striving to find some way by which we can relieve the agricul- 
tural situation. We hope for some kind of relief through a revival of the 
activities of the War Finance Corporation. While wheat and wool are 
pouring into this country in unprecedented volume, driving down the prices 
of the American product to half the cost of producing it, we are about to 
ask this War Finance Corporation in some way to finance the bankrupt 
countries of Europe so we can export our wheat to them. If we were busi- 
ness men—possibly I ought not to say ‘‘and not statesmen’’—we would fol- 
low our business instinct and we would at least close the intake to our tank 
while we were struggling to empty the tank through the spigot. But of 
that hereafter. 

We are now considering the financial situation. What the farmer needs 
is money to live on until he can get a half living price for his crop. What 
the country bank needs is money to loan this farmer. 

Mr. President, in my State 23 banks closed during the past three weeks. 
These banks were all, with one exception, I think, in a section of the 
country where there have been crop failures, whole or nearly whole, for 
three or four years. 

During each of those years the banks of this section have had to extend 
credits over the former years until they themselves can secure no further 
credits from the reserve banks. Many other banks would have been closed 
except for assessments upon stockholders. 

Where can we get the money? The testimony of Mr. Harding, Governor 
of the Federal Reserve Board, taken before the Committee on Agriculture 
and Forestry, on the whole is to the effect that the reserve banks have ex- 
tended their credit as far as they can safely do so; that if they were to 
further extend those credits and the present conditions should continue, it 
might endanger our whole banking system. 

Mr. Gronna: Mr. President 

Mr. McCumber: I yield to my colleague. 

Mr. Gronna: I hope my colleague will not get the impression that the 
23 banks closed had been extended credit from the Federal Reserve Board, 
because that is not the true condition. 

Mr. McCumber: No; they are State banks. 

Mr. Gronna: None of them belong to the Federal Reserve System. 

Mr. McCumber: I am speaking now of the general plan to get money 
to finance the situation in these agricultural sections. That must come 
from these Federal Reserve banks. 

Now, if these banks cannot supply associate banks with money sufficient 
to tide over the agricultural depression, how can these same banks furnish 
the money to a foreign people to buy these farm products? For, after 
all, what these farmers must have, and what these country banks must 
have, is money and the credit that is not backed by cash somewhere in 
the background is not a very reliable credit. 

So it would seem to me that so far as the agricultural situation is con- 
cerned, the first, the real, the sensible thing to be done is to close the intake 
pipe, stop the importations, and give the American farmer exclusively the 
American market so long as he can supply that market at living prices. 

Mr. Nelson: Would not that result in depriving the people of Europe 
of the purchasing power to purchase our products? If Europe can sell 
nothing in this country, how can they be in a position to buy our products 
freely? Has the Senator considered that matter? 

Mr. McCumber: Oh, Mr. President, there is no question but what we 
cannot continue to universally trade with a country where the balance of 
trade is always in our favor and against that country unless that country 
can get a balance of trade somewhere else. But our first and impending 
duty now is to take care of our own people if we can. They can not sell 
their products. We are seeking through a Governmental board to provide 
means by which we can export these products to foreign countries, when, 
as a matter of fact, the same products are coming into this country in un- 
precedented quantities. 

Why, I call the attention of the Senator from Minneapolis to the fact 
that during the month of October alone about 10,000,000 bushels of wheat, 
including flour, crossed the Canadian line for Minneapolis. During the 
month of November I am informed that that will run at least to 12,000,000 
bushels. 

Now, we are seeking to export this wheat to Germany and Austria and 
to finance those countries in some way so that they can buy our exports 
and thereby relieve the depression, when the depression is growing contin- 
ually by enormous imports into the United States. 


Mr. McCumber had inserted in the “Record,” as part of 
his remarks, certain tables, as follows, covering points dis- 


cussed by him: 
Amount of cash in Treasury Dec. 6 1920 
Dec. 15 tax installment, estimated 


$160,018 ,235 
650,000,000 











Deficit (with empty Treasury) $329 981,765 


Minimum Treasury safety balance 





$579 ,981,765 


Rallway-operation deficit 


Total deficit $1 229,981,765 
In addition we take the following from the “Record,” 


covering some of the further discussions in the matter: 

Mr. Simmons: The Senator in his very clear and comprehensive financial 
statement informs the Senate and the country that on the 80th day of 
the coming next June we will be confronted with a deficit of something over 
$2,000,000,000, as I understood him, and that on the 80th day of June, 
1922, we will be confronted with a larger deficit. I want to inquire of 
the Senator, who is the acting Chairman of the Finance Committee, and 
who, I understand, has informally conferred with his colleagues in the ma- 
jority, if he has himself individually or in conjunction with his associates 
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Im consequence of the operations incident te the retirement of the Treas- 
ury Oertificates which matured on Sept. 16, and Oct. 16 1920, and the 
quarterly payment of income and profits taxes on Sept. 15, the gross 
debt of the Government on Oct. 31 1920, on the basis of daily Treasury 
statements, was reduced to $24,062,509,672 96, of which about $2,337,- 
000,000 consisted of loan and tax certificates unmatured. On Sept. 30 
1920 the gross debt had been $24,087,356,128 65, of which about $2,347,- 
000,000 were loan and tax certificates unmatured. On Nov. 30 1920, after 
the issue of $232,000,000 of Treasury Certificates on Nov. 15 and the re- 
tirement on the same date of about $100,000,000 of maturing certificates, 
the gross debt, on the basis of daily Treasury statements, amounted to 
$24,175,156,244 14, of which about $2,475,000,000 represented floating 
debt (loan and tax certificates unmatured). These temporary increases in 
both gross debt and floating debt will, it is expected, be more than over- 
come by Dec. 31 1920, in consequence of the December operations, and both 
gross debt and floating debt should on Dec. 31 be reduced below the 
amounts outstanding on Sept. 30. The Government’s further progress in 
retiring the gross debt and the floating debt will depend, of course, upon 
the relation between current receipts and current expenditures during the 
coming calendar year, but there is good reason to hope that, unless new 
burdens ere imposed by legislation, there should be important further re- 
ductions in the last two quarters of the current fiscal year, provided always 
that tax receipts are maintained at a sufficiently high level, salvage opera- 
tions vigorously pressed, and the strictest economy practiced in Government 
expenditure. The three months which have passed since the last quarterly 
tax payment period have been marked by a still further distribution of 
Treasury Certificates among investors and a further reduction of holdings 
of Treasury Certificates by the banks. The reporting member banks of 
the Federal Reserve System (about 823 member banks in leading cities, 
which are believed to control about 40% of the commercial bank deposits 
of the country and to have subscribed in the first instance for perhaps 
75% of the Treasury Certificates of Indebtedness now outstanding) held 
on Nov. 26 1920 only about $313,000,000 of Treasury Certificates, as 
compared with reported holdings on Aug. 27 1920 of about $430,000,000, 
and on Nov. 28 1919 of about $816,000,000. On Dec. 2 1920 the Federal 
Reserve banks reported that there were pledged with Federal Reserve banks 
only about $214,000,000 of Treasury Certificates to secure loans and dis- 
counts, notwithstanding the preferential rates still maintained in many of 
the Federal Reserve Districts and the probability that borrowing banks 
would use Treasury Certificates as convenient collateral to secure loans for 
commercial purposes. 

The Treasury Certificates fo the two series now offered are exempt, like 
other Treasury Certificates outstanding, from all State and local taxes (ex- 
cept estate and inheritance taxes) and from the normal Federal income tax 
and the corporation income tax and are admissible assets for the purpose 
of calculating profits taxes. The certificates now offered are also ac- 
ceptable in payment of Federal income and profits taxes payable at their 
respective maturities, and the United States reserves no option to call them 
for redemption before maturity. With these features, the attractive rates 
of interest, and absolute security of principal and interest these certificates 
are extremely desirable investments arid should prove particularly attractive 
to taxpayers having taxes to pay in the calendar year 1921, as well as to 
persons having idle funds awaiting investment. In these circumstances, 
the Treasury believes that banking institutions generally should feel free to 
enter subscriptions for the two issues now offered with the confident ex- 
pectation of prompt resale for investment, and urges them, as in the past, 
to subscribe liberally for the certificates and devote their best efforts to 
obtain the widest possible distribution among investors. 

Cordially yours, 
D. F. Houston, Secretary. 














PRESIDENT WILSON’S APPEAL IN BEHALF OF FA- 
MINE-STRICKEN CHINA—T. W. LAMONT TO 
DIRECT WORK. 


An appeal to the American people to “respond as they 
can” to the call for relief in behalf of the famine-stricken 
peoples of China was made in a statement issued by Presi- 
dent Wilson on Dec. 9. The President stated at the same 
time that “in order to be assured of the orderly collection 
of such donations, large or small, as may be offered, I have 
invited a nation-wide committee to lend their aid to this 
matter.” Thomas W. Lamont, of J. P. Morgan & Co., has 
been made chairman of the committee. The following is 
the President’s statement in the matter: 


A famine, alarming in its proportions, to-day holds in its grip several 
important provinces in China. The crop failure is complete, and the present 
distress which is great, is likely, before winter has run its course, to become 
appaliing In fact our diplomatic and consular agencies in China inform me 
that the loss resulting from death in distressing form may run into millions 
of souls. It is certain that the local Governments and established agencies 
of relief are unable to cope with the magnitude of the disaster which faces 
them. 


Under the circumstances, relief to be effective should be granted quickly. 
Once more an opportunity is offered to the American people to show that 
prompt and generous response with which they have invariably met the 

of their brother nations in distress. 

The case of China I regard as especially worthy of the earnest attention 
ef our citizens. To an unusual degree the Ohinese people look to us for 


t but appealing cry for help. 
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The committee apponted by the President numbers 130, 
of whom 22 are women. Besides Messrs. Lamont and Davis, 
it includes the following: 


Secretary of the Treasury Houston; Governor Harding, of the Federal 
Reserve Board; former President Taft, Cardinal Gibbons, Charles W. Eliot, 
Frank A. Vanderlip, Cleveland H. Dodge, James A. Farrell, Paul 8. 
Reinsch, Vance ©. McCormick, Senator Hitchcock of Nebraska, Senator 
Capper of Kansas, Fairfax Harrison, Mortimer L. Schiff, John D. Rocke- 
feller, Jr., James A. Stillman, Dean Shailer Mathews of the University of 
Chicago, Dr. Jeremiah W. Jenks, Charles H. Sabin, Frank I. Cobb, Adolph 
S. Ochs, George M. Cohan, George Horace Lorimer, Samuel Gompers, Dr. 
Livingston Farrand, E. N. Hurley, Julius Rosenwald, Festus J. Wade, 
Charles Nagel, John R. Mott, Dr. William Mayo, Myron T. Herrick, Louis 
W. Hill, Robert Dollar, John H. Rosseter, David Starr Jordan, Raymond 
B. Fosdick, Bishop Thomas 8S. Gailor, Mrs. Carrie Chapman Catt, Mrs. 
Medill McCormick wife of the Senator from Illinois, Mrs. George Wharton 
Pepper, Mrs. Blanche Bates Creel, Mrs. August Belmont, Mrs. Cary T. 
Grayson, Mrs. Joseph Cudahy, Mrs. Otto H. Kahn, Miss M. C. Thomas 
president of Byrn Mawr College, and Mrs. Margaret Anglin Hull. 


Mr. Lamont had the following to say on the 10th inst. 
regarding the plans of the committee: 


“We shall be able to outline shortly the simple organization that we 
have in mind for handling this matter. I have already despatched a pre- 
liminary telegram to the members of the committee, and have pointed out 
the possibility of securing from the country an adequate response to the 
President’s appeal for the Chinese famine sufferers without undertaking 
to set in motion all the machinery of a so-called ‘drive,’ and without put- 
ting too much of a burden upon the members of the committee. I want to 
make especially clear the fact that all the members of this committee are 
very deeply in sympathy with the present effort, under Herbert Hoover’s 
direction, to relieve the starving children of Europe. Many of us are identi- 
fied with Mr. Hoover’s committee, so that every effort will be made to 
have one work of mercy supplement that of the other. The feeling in 
America for the Chinese people, the admiration for their industry, their 
honesty, and for their efforts to work out stable and progressive govern- 
ment is so strong that I am sure that the response to their present terrible 
distress will be adequate.” 








REPRESENTATIVE McCUMBER ON GOVERNMENT'S 
FINANCES—TAX POSTPONEMENT AND AID 
TO AGRICULTURAL INTERESTS. 


A statement showing the present financial status of the 
country and the necessity for immediate cash to meet the 
pressing needs of the Government was presented to the 
House on Dec. 10 by Representative McCumber, of North 
Dakota, Acting Chairman of the Senate Finance Commit- 
tee, in order to show the futility of postponing the payment 


of the quarterly income tax payments due Dec. 15. Mr. 
McCumber stated that the principal object of his address 
was “to reach the ear of those who are asking favors of 
the Government.” He added: 

We want every man and every corporation who must be called upon to 
remit for taxes to look not alone upon their own discomforts but also the 
country’s dire need. We want the soldier, who is asking for immediate 
action on a bonus bill, to exercise patience and forbearance and to under- 
stand the grave financial difficulties that confront Congress. And we want 
our appropriation committees to cut to the bone and to keep appropriations 
down to the limit of the bare necessity of Government. This is no time 


even to dream of new Governmental projects which will call for Treasury 
disbursements. 


Representative McCumber referred to the efforts to re- 
vive the War Finance Corporation and the proposal to ask 
the latter “in some way to finance the bankrupt countries 
of Europe so we can export our wheat to them’; he like- 
wise included in his remarks a reference to the closing in 
his state (North Dakota) of twenty-three banks, all, with 
one exception, in a section of the country where there had 
been crop failures, and he said that so far as the agricul- 
tural situation is concerned, it would seem that “the first, 
the real, the sensible thing to be done, is to close the intake 
pipe, stop the importations and give the American farmer 
exclusively the American market so long as he can supply 
the market at living prices.” We take from the “Congres- 
sional Record” his remarks, as follows: 

Mr. President, there are quite a few delegations who have been impor- 
tuning members of the Finance Committee for a meeting to consider the 
postponement of the December 15 installment of taxes, and also to devise 
a method of reducing those taxes. I had expected to ask permission at the 
close of the routine morning business, to present some figures upon this 
proposition, so that those. interested in the question could for themselves 
judge whether or not it would be possible for the Congress to grant them 
the relief they sought. Inasmuch as there are only four days to elapse be- 
tween now and the 15th, and we do not seem to be approaching the end of 
the morning business, I am going to ask the unanimous consent of the Senate 
to present, at this time, some of the figures showing the present financial 
status of the country, and the necessity for immediate cash to meet im- 
mediate needs. 

While there has been no meeting and no action by the Committee on Fi- 
nance, the members of that committee individually have been worked over- 
time in receiving delegations who, in presenting their urgent appeals for 
remedial action by the Congress, are reflecting the deplorable condition 
that is general throughout the country. 

There are two features of the general situation where the demand is for 
immediate relief. The first of these, and most important, is our agricul- 
tural collapse; the second, the heavy inventory losses due to rapidly falling 
prices, for which relief is sought by (a) postponing the December 15 in- 
stallment of the tax on 1919 profits and income, and (b) by allowing the 
inventory losses of 1920 to be offset against the profits of 1919, and to that 
extent, reducing the amount of the December 1920 installment. While no 
one can speak for the final action of the committee, or of the Senate or 
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House, on these proposals, it is eminently proper, and, to my mind, most 
urgent that the taxpayers directly interested and the country at large be 
informed at the earliest possible moment of the present financial situation 
of the country, to the end that they may exercise their own judgment as 
to the probability or possibility of securing the relief demanded. This is 
especially true as to the demand for the postponement of the last install- 
ment of taxes, which falls due December 15. 

I wish, therefore, to present a most general statement of the conditions 
of the National Treasury, its immediate obligations, and its cash assets to 
meet them: 
mount of cash in Treasury Dec. 6 1920 
Dec. 15 tax installment, estimated 


$160,018,235 





Turning now to our immediate liabilities: 
Outstanding certificates maturing Dec. 15 1920 
Maturing Jan. 3-15 1921 
Maturing Dec. 15 1920 





$1,140,000 ,000 

Thus, Mr. President, if every dollar of the December 15 installment is 
paid in full and the last cent in the Treasury, including the comparatively 
small amount that will be secured from general internal revenue sources 
and which will be far more than offset by the amount paid out for general 
governmental expenses, there would still be left by January 15 past-due 
obligations of $329,981,765. 

But even that deficit is based on the assumption that the Treasury is 
milked dry—is left bankrupt. In making his calculations and estimates 
the Secretary of the Treasury places as the minimum of safety cash of 
$250,000,000. 

Therefore, to keep the Treasury on a safe basis we must add this sum, 
which brings the deficit or amount which must be raised in some manner 
to $579,981,765. ea 

But even this gigantic deficit, which requires immediate liquidation, does 
not disclose the full truth. There must be added to this whatever sum is 
necessary to make good deficits growing out of Governmental operation . of 
railroads, estimated by the President in his annual message at $650,000,000. 

Bringing the total deficit immediately confronting us to $1,229,981,765. 

Mr. President, this is the situation, and it is the deficit that meets our 
immediate gaze. But it is not the end of our difficulties. 

gthe Secretary, in his annual report, directs our vision along a vista in- 
cluding two fiscal years, or two and a half calendar years, from the lst 
day of January next. He leaves us with a deficit on June 80 1921 of 
$2,000,000,000, and on June 30 1922 of nearly $1,500,000,000. 

I ask to have printed the report for these two fiscal years: 


FINANCIAL STATEMENT. 
‘From report of Secretary of the Treasury for the year ended June 30 1920.] 
On page 273 and ‘ollowing is a summarized estimate of receipts and expenditures 
for the fiscal year 1921, as follows: , 
Balance in Treasury June 30 1920 
Estimated receipts: 


$359 ,947,020 33 


$5,739,565 ,000 
60.193 ,375 





Estimated expenditures: 
d 


Public debt (including $2,509,- 
550,500 certificates of indebted- 
ness outstanding maturing with- 
in year. but not including Pitt- 


man Act certificates) 3,063 ,443 ,584 





$7 914,742,515 


Excess of estimated expenditures over estimated receipts $2,114,984,140 00 





Estimated deficit in general fund June 30 1921 
Estimated amount necessary for balance in general fund June 30 


$1,755,037 ,119 67 





Estimated gross deficiency June 30 1921 
I wish now to give the figures for the fiscal year 1922: 


$2,005 037,119 67 


Fiscal Year 1922. 
Estimated deficit in general fund June 30 1921 (as above) 
Estimated receipts: 


$1,755,037,119 67 


$4.859 530,000 





$4,919,730,000 
Estimated expenditures: 

Ordinary, exclusive of expendi- 
tures on account increased com- 
pensation of Government em- 
ployees, of expenditures ac- 
count additional compensation 
in Postal Service, and of expen- 
ditures on account of new con- 
struction in Navy 

Public debt 


3,897 ,419.227 
465 854,865 





4,363 .274,092 
Excess of estimated receipts over estimated expenditures 





Estimated deficit in the general fund June 30 1922 $1,198.581,211 67 
Estimated amount necessary for balance in the general fund June 30 





Estimated gross deficiency June 30 1922 $1 ,448,581,211 67 


Now, Mr. President, the estimated receipts and disbursements for the year 
ending June 3 1922 do not include deficits which must be taken care of 
during the coming year. The President estimated for the railroads $650,- 
000,000. As nearly as I can learn, this deficit, when all claims are in, 
will be nearly double that amount, or about $1,125,000,000, 

On October 31 1920 there were still outstanding and unpaid tax certifi- 
cate obligations of the Government due from December 15 1920 to March 
15 1921, of $506,527,500. If we carry the tax certificates to September 
15 1921, the total will be $1,782,040,000. If we include the loan certifi- 
cates which become due within the year, this total will amount to $2,629,- 
432,950. I call attention to page 22 of the report of the Secretary of 
the Treasury. 

Here is an important feature which we ought to take into consideration. 
About $4,250,000,000 of Victory notes mature May 20 1928, $800,000,000 





nano 
of war-savings certificates mature January 1 1923, and $2,347,000,000 of 
loan and tax certificates mature within the year. Within a period there- 
fore of about 2% years, ending May, 1923, there will become due and pay- 
able $7,500,000,000 of Government war obligations. I call attention to 
page 23 of the Secretary’s report. 

It is worthy of note that the Secretary bases his estimate of the deficit 
which will exist on June 30 1922, on the assumption that our revenue for 
that fiscal year will be $4,859,530,000, or nearly $5,000,000,000. I do 
not wish to take a gloomy view of our industrial prospects, but if 1921 as 
a whole is not a most decided improvement over the last two months of 1920 
this revenue will not be one-half of that sum. 

Now, with these great deficits, both near and far, staring us in the 
face we are striving to find some way by which we can relieve the agricul- 
tural situation. We hope for some kind of relief through a revival of the 
activities of the War Finance Corporation. While wheat and wool are 
pouring into this country in unprecedented volume, driving down the prices 
of the American product to half the cost of producing it, we are about to 
ask this War Finance Corporation in some way to finance the bankrupt 
countries of Europe so we can export our wheat to them. If we were busi- 
ness men—possibly I ought not to say ‘‘and not statesmen”—we would fol- 
low our business instinct and we would at least close the intake to our tank 
while we were struggling to empty the tank through the spigot. But of 
that hereafter. 

We are now considering the financial situation. What the farmer needs 
is money to live on until he can get a half living price for his crop. What 
the country bank needs is money to loan this farmer. 

Mr. President, in my State 23 banks closed during the past three weeks. 
These banks were all, with one exception, I think, in a section of the 
country where there have been crop failures, whole or nearly whole, for 
three or four years. 

During each of those years the banks of this section have had to extend 
credits over the former years until they themselves can secure no further 
credits from the reserve banks. Many other banks would have been closed 
except for assessments upon stockholders. 

Where can we get the money? The testimony of Mr. Harding, Governor 
of the Federal Reserve Board, taken before the Committee on Agriculture 
and Forestry, on the whole is to the effect that the reserve banks have ex- 
tended their credit as far as they can safely do so; that if they were to 
further extend those credits and the present conditions should continue, it 
might endanger our whole banking system. 

Mr. Gronna: Mr. President 

Mr. McCumber: I yield to my colleague. 

Mr. Gronna: I hope my colleague will not get the impression that the 
23 banks closed had been extended credit from the Federal Reserve Board, 
because that is not the true condition. 

Mr. McCumber: No; they are State banks. 

Mr. Gronna: None of them belong to the Federal Reserve System. 

Mr. McCumber: I am speaking now of the general plan to get money 
to finance the situation in these agricultural sections. That must come 
from these Federal Reserve banks. 

Now, if these banks cannot supply associate banks with money sufficient 
to tide over the agricultural depression, how can these same banks furnish 
the money to a foreign people to buy these farm products? For, after 
all, what these farmers must have, and what these country banks must 
have, is money and the credit that is not backed by cash somewhere in 
the background is not a very reliable credit. 

So it would seem to me that so far as the agricultural situation is con- 
cerned, the first, the real, the sensible thing to be done is to close the intake 
pipe, stop the importations, and give the American farmer exclusively the 
American market so long as he can supply that market at living prices. 

Mr. Nelson: Would not that result in depriving the people of Europe 
of the purchasing power to purchase our products? If Europe can sell 
nothing in this country, how can they be in a position to buy our products 
freely? Has the Senator considered that matter? 

Mr. McCumber: Oh, Mr. President, there is no question but what we 
cannot continue to universally trade with a country where the balance of 
trade is always in our favor and against that country unless that country 
can get a balance of trade somewhere else. But our first and impending 
duty now is to take care of our own people if we can. They can not sell 
their products. We are seeking through a Governmental board to provide 
means by which we can export these products to foreign countries, when, 
as a matter of fact, the same products are coming into this country in un- 
precedented quantities. 

Why, I call the attention of the Senator from Minneapolis to the fact 
that during the month of October alone about 10,000,000 bushels of wheat, 
including flour, crossed the Canadian line for Minneapolis. During the 
month of November I am informed that that will run at least to 12,000,000 
bushels. 

Now, we are seeking to export this wheat to Germany and Austria and 
to finance those countries in some way so that they can buy our exports 
and thereby relieve the depression, when the depression is growing contin- 
ually by enormous imports into the United States. 


Mr. McCumber had inserted in the “Record,” as part of 
his remarks, certain tables, as follows, covering points dis- 


cussed by him: 
Amount of cash in Treasury Dec. 6 1920 
Dec. 15 tax installment, estimated 


$160,018 ,235 
650,000,000 





$810,018 ,235 


Maturing Jan. 3-15 1921 
Maturing Dec. 15 1920 








Deficit (with empty Treasury) $329 .981,765 


Minimum Treasury safety balance 





$579 981,765 
Railway-operation deficit 


Total deficit $1,229,981,765 
In addition we take the following from the “Record,” 


covering some of the further discussions in the matter: 

Mr. Simmons: The Senator in his very clear and comprehensive financial 
statement informs the Senate and the country that on the 80th day of 
the coming next June we will be confronted with a deficit of something over 
$2,000,000,000, as I understood him, and that on the 80th day of June, 
1922, we will be confronted with a larger deficit. I want to inquire of 
the Senator, who is the acting Chairman of the Finance Committee, and 
who, I understand, has informally conferred with his colleagues in the ma- 
jority, if he has himself individually or in conjunction with his associates 
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on the committee in the majority considered the feasibility of utilizing a 
part of the indebtedness of foreign Governments to us in liquidation of this 
enormous deficit? 

Mr. McCumber: I have not—I do not know whether any other members 
have discussed that subject—because I have felt that it was impossible for 
any of the foreign Governments to pay their debt now. I understand that 
they are not even paying the interest on it—I am not certain as to that—— 

Mr. Simmons: I think that is true. 

Mr. McCumber: And, of course, if they are not paying the interest, 
we can hardly ask them to pay the principal in liquidation. 

Mr. Simmons: I am not at all clear in my mind that any use can be 
made of these securities when they are put in proper form to help us out 
of the distressing condition in which the Treasury finds itself; but I wanted 
to suggest to the Senator from North Dakota, the acting chairman of the 
Finance Committee, that the matter ought to be very seriously considered. 
It is possible, it may be probable, that we might reduce the bonds of certain 
of these Governments, like those of Great Britain, to a form in which we 
might use them at some time during the period between now and the 30th 
of June so as to help us liquidate this deficiency. 

Mr. McCumber: I am in favor of having an early meeting of the com- 
mittee and inviting the Secretary of the Treasury to be present, and seeing 
what we can do along that line. 








HOUSE ADOPTS RESOLUTION SUSPENDING WAR- 
TIME LAWS. 


The so-called Volstead resolution suspending the operation 
of the wartime laws was passed by the House on Dec. 13 by 
a@ unanimous vote—that is by a vote of 324 in favor of it, 
with none in opposition. Before the final vote on the passage 
of the resolution, an amendment providing for the inclusion 
of the Lever Food Control Act. Among the laws which the 
resolution would suspend, was accepted by a vote of 180 
to 135. The amendment, which covers all provisions of 
the Food Control Act, with the exception of the section 
relating to rents in the District of Columbia, was offered 
by Representative Bland (Republican), Indiana. The other 
Acts which are excepted from the operation of the resolution 
are the Trading With the Enemy Act, the First, Second, 
Third and Fourth Liberty Bond Acts, the Victory Liberty 
Loan Act, titles 1 and 3 of the War Finance Corporation 
Act, and the Act providing for wartime passport restrictions. 
The resolution, as adopted, is similar to that passed by 
Congress before the adjournment of the last session and 
vetoes by President Wilson. The Republican leaders of 
the House are said to have stated on the 13th inst. that the 
adoption of the resolution was one of the first steps taken 
by the Republican majority to fulfill the campaign pledge 
to put the country on a peace-time basis. The following is 
the resolution as adopted: 


{H. J. Res. 382.] 


JOINT RESOLUTION declaring that certain Acts of Congress, joint reso- 
lutions, and proclamations shall be construed as if the war had ended 
and the present or existing emergency expired. 


Resolved, by the Senate and House of Representatives of the United States 
of America in Congress assembled, That in the interpretation of any pro- 
vision relating to the date of the termination of the present war or of the 
present or existing emergency in any Acts of Congress joint resolutions, 
or proclamations of the President containing provisions contingent upon the 
date of the termination of the war or of the present or existing emergency, 
or on the existence of a state of war, the date when this resolution becomes 
effective shall be construed and treated as the date of the termination of 
the war or of the present or existing emergency, notwithstanding any pro- 
vision in any Act of Congress or joint resolution providing any other mode 
of determining the date of such termination. And any Act of Congress 
or any provision of any such Act, that by its terms is in force only during 
the existence of a state of war or during a state of war and a limited period 
of time thereafter, shall be construed and administered as if the present war 
terminated on the date when this resolution becomes effective, any pro- 
vision of such law to the contrary notwithstanding; excepting, however, 
from the operation and effect of this resolution the following Acts and 
proclamations, to wit: Title 2 of the Act entitled ‘“The Food Control and 
District of Columbia Rents Act,’ approved Oct. 22 1919, the Act known 
as the Trading with the Enemy Act, approved Oct. 6 1917, and the First, 
Second, Third, and Fourth Liberty Bond Acts, the Supplement to the Sec- 
ond Liberty Bond Act and the Victory Liberty Loan Act; titles 1 and 3 of 
the War Finance Corporation Act as amended by the Act approved March 3 
1919, and the Act entitled ‘‘An Act to prevent in time of war departure from 
and entry into the United States contrary to the public safety,’’ approved 
May 22 1918; also the proclamations issued under the authority conferred by 
the Acts herein excepted from the effect and operation of this resolution. 

Passed the House of Representatives Dec. 13 1920. 





in 


BRITISH GOVERNMENT HOLDS £60,000,000 WOOL— 
RUIN WITH FORCED REALIZATION. 





A Special London cablegram to the ‘‘Journal of Commerce”’ 
Dec. 7, said: 
An official report issued by the Ministry of Munitions states that the 


stock of Government owned wool is about two and a half million bales of 
Australian and New Zealand grades. Half the amount is here and in 


transit and half is in Australia and New Zealand. Its value is approxi- 
mately £60,000,000. . 

The report states that any attempt at forced realization on this amount 
@ an early date would be impracticable as it would ruin the wool trade. 

Germany has made no direct purchases, but arrangements have lately 
been made to supply Austria with £800,000 worth of wool and negotiations 
are proceeding in respect to supplies to Poland. 

Large stocks of low crossbreds, South America, are being offered to the 
Central Powers at very low prices. 





a 


U. 8S. DEPARTMENT OF AGRICULTURE ASSERTS 
FERTILIZER PRICES ARE TOO HIGH. 

The U. S. Department of Agriculture, in a statement rela- 
tive to the fertilizer situation, issued on Dec. 10, states that, 
notwithstanding the fact that some of the raw materials 
used in the manufacture of fertilizer were purchased at 
prices higher than those now prevailing, the Department 
feels that in view of existing market conditions the price 
of mixed fertilizer quoted by manufacturers for the spring 
trade of 1921 are too high. The Department further says 
that “if the prices the manufacturers are now putting forth 
. ... prevail during the entire season, it will be necessary 
for the individual farmer who uses fertilizers to exercise 
unusual care in shaping his operations so as to avoid undue 
risk of financial loss in his effort to maintain normal pro- 


duction of essential crops. We give the Department’s state- 
ment in full herewith: 


In executing its duties under the Lever Food Control Law and the 
President’s Proclamation regarding fertilizers, a ietter was addressed, on 
Sept. 25, to ail fertilizer manufacturers under license requesting them to 
submit information regarding their prices for mixed fertilizers for the spring 
season of 1921. ‘This was shortly after the prices of raw fertilizer materials 
had begun to decline. At that time the estimated average purchase price 
of ammonia was around $5 per unit of 20 pounds, which was a dollar a 
unit less than for the fall of 1920: acid phosphate $1 a unit, which was the 
same as for the fall. and potash $2 25 per unit, which was 50 cents a unit 
below the fall price. The prices of raw materials, together with manufac- 
turing costs, allowances for shrinkage and for profits, form the basis upon 
which the fertilizer manufacturers establish selling prices. 

The prices quoted by the larger manufacturers for the spring of 1921, 
according to statements submitted by him, were based upon a unit cost of 
ammonia of $5 25, phosphoric acid 80 cents and potash $2 50. When 
these prices were received early in October, the following communication 
was sent to some of the principal manufacturers: 

‘‘With the break in general commodity prices there has been a recent 
break in the prices of many of the fertilizer materials. This price adjust- 
ment has not yet been accomplished. The indications are now that we are 
one a continually falling market with certain of the materials. * * * 
Therefore the Department is strongly of the opinion that prices fixed for 
the entire spring trade to July 1 1921 on the basis of present values are not 
justified our prices for spring delivery should be lowered now to the 
fullest extent, having in mind the reductions which recently have taken 
place in many of the fertilizer materials, and also the probable future prices 


of these materials, and they should be still further lowered later if conditions 
in the fertilizer material market justify. 


‘In your letter you propose a price of $5 25 per unit for ammonia. The 
Department feels that t is a very generous price for materials that you 
have already purchased. It believes that it is too high a price for the 
market to-day and too high a price for you to carry as a fixed price per unit 
for ammonia up to July 1 1921. The Department expects you to lower 


this price at the outset. 

“The price you figure for potash—$2 50 per unit—is, it is believed, 
much above what is necessary for you to charge to secure your 15% gross 
profit. The Department will expect you to revise and lower this figure.” 

The department has repeatedly urged the fertilizer trade, in determining 
their prices for the spring season of 1921, to recognize to the fullest extent 
the downward trend of prices of raw materials and to give their customers, 
the farmers of the United States, every possibile price concession. Their 
attention has been called to their insistence during the war years upon the 
application of the “replacement principle’ in determing their price quota- 
tions during the period of rising prices and to their abandonment of this 
theory under changed conditions of a falling market. 

The larger manufacturers allege that, in order to provide their enormous 
tonnage, it is necessary for them to contract for a considerable part of their 
raw materials several months before their prices are set. At this particular 
time, they claim to have purchased or contracted for a large part of the 
materials for the spring trade of 1921 before the beginning of the break in 
prices of fertilizer materials. The smalier manufacturers, of whom there 
are around 750, make no such claim but, on the contrary, many of them have 
stated that they were unable to quote prices because they had not bought 
their materials and did not know wha, they would cost. 

As the figures subm.tted to the department by the larger manufacturers 
themselves showed that the actual cost to them of the ammonia and potash 
already purchased, and the probable cost of the additiona! material they 
expected to purchase, was not above the average prices prevailing on 
Sept. 25, above referred to, they, after conference with the department, 
decided to lower accordingly the unit cost of potash and of ammonia in 
determining the prices of their mixed fertilizers. In the meantime, however, 
the prices of raw materials have continued to decline, as forecasted in the 
department’s letter. with the result that on Nov. 15, the estimated average 
purchase price of ammonia was $4 a unit, representing a decline of $1 a unit 
since Sept. 25. Since Nov. 15, there have been further substantial reduc- 
tions in the prices of raw materials. 

In connection with the negotiations, a further important situation has 
developed, namely, that the larger manufacturers, in determining the 
prices of their mixed fertilizers, have figured acid phosphate at a price which 
is 20 cents per unit lower than for the fall of 1920. The trade journals, 
on the other hand, show that the price of 68% Fiorida pebble phosphate 
rock was quoted from $6 85 per ton in June and $11 50 per ton in September 
that the basis has been changed from f. o. b. Tampa to f. o. b. mines, 
making an additional difference of about $1 20 per ton. They also show 
that the quoted price of bulk acid phosphate increased from $18 50 to 
$20 per ton. The Federal Trade Commission, in its report on the fertilizer 
industry, indicates that the large fertilizer manufacturers have practical 
control of the phosphate situation through the ownership of acid phosphate 
plants and of mines and factories and through the existence of long-time 
contracts at low prices with other than their own mines. 

The department bas urged the mine owners, the larger fertilizer manufac- 
turers, and the producers of acid phosphate to make some concession to the 
smaller manufacturers by lowering the price at which they can purchase 
rock and acid phosphate. They reply that, on account of the strike in the 
Florida pebble district in 1919 and the car shortage, the stocks of rock and 
acid phosphate are so low that they have difficulty in obtaining sufficient 
quantities of these materials for their own use. Apparently the greater 
part of the rock that is mined above the contract requirements of the larger 
concerns is held for export, and a domestic buyer without a long-time con- 
tract is compelled to pay $11 to $12 a ton as against $6 a ton, which is 
about the average for the domestic contract rock. 

The principal acid phosphate manufacturers stated that their price to 
contract purchasers was materially lower than the quotations in the trade 
journals for non-contract or cash purchases. They stated that practically 
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their entire production was sold under long-time contracts, that they had 
nothing to sell outside of these contracts, and that the quotations in the 
trade journals were based on re-sale lots where money was needed or storage 
capacities had been exceeded. It is evident, therefore, that the needs of 
the larger manufacturers are provided for, whereas the source of supply of 
the smaller manufacturers is seriously curtailed and the prices which the 
smaller manufacturers is seriously curtailed and the prices which the smaller 
manufacturers have to pay are greatly in excess of contract prices. Within 
the past two weeks, however, the acid phosphate price has declined from 
$20 a ton to $17 a ton on the basis of Baltimore quotations, and the price 
will probably continue to decline, as the stocks on hand are, in reality, 
large. Information has reached the department that not only is the cost 
of material falling but that the cost of manufacture is also decreasing. 

The Lever Food Control Act does not authorize the fixing of prices of 
fertilizers, but manufacturers who exact an unjust or unreasonable profit 
will be subject to prosecution. Notwithstanding the fact that some of the 
raw materials used in the manufacture of fertilizer were purchased at prices 
higher than those now prevailing, the department feels that, in view of 
existing market conditions, the prices of mixed fertilizers quoted by manu- 
facturers for the spring trade of 1921 are too high. The consuming public 
is vitally concerned in this matter for the reason that the maintenance of 
high prices for fertilizers, at a time when the prices of farm products have 
greatly declined, may result in a curtailment of the use of fertilizers and a 
reduction in acreage and in yield per acre of crops planted. The oppor- 
tunity is-presented, as shown above, for a greater range in fertilizer prices 
for the spring season of 1921 than is usual under normal conditions. If the 
prices the manufacturers are now putting forth, which are based upon the 
unit costs of Sept. 25, prevail during the entire seasion, it will be necessary 
for the individual farmer who uses fertilizers to exercise unusual] care in 
shaping his operations so as to avoid undue risk of financial loss in his effort 
to maintain normal production of essential crops. 








APPEAL OF DENVER LIVE STOCK EXCHANGE. FOR 
LIVESTOCK AND WOOL EMBARGO. 


An embargo on imports of livestock, wool, meat,and meat 
products, or an emergency tariff of 35 to 40% was urged in 
a letter forwarded by the Denver Live Stock Exchange on 
Dec. 4 to United States Senators and Representatives from 
Colorado. These proposals were suggested by the Exchange 
as the ‘‘only salvation to the Western live stock producer.”’ 
The letter stated that: 


Pir something is not done and done at once, the Western stockman will 
be forced into bankruptcy, thus killing the industry, resulting in higher 
prices to the consumer than during the war. 


The other portion of the letter, as given in the ‘‘Denver 
Rocky Mountain News” of Dec. 5, was as follows: 


The Denver Live Stock exchange, representing the firms and individuals 
engaged in the business of buying and selling live stock at the Denver 
Union stockyards, begs leave to call your attention to the serious condi- 
tions prevailing at the present time in regard to the market for live stock 
products. 

The immediate action of Congress is regarded as necessary to relieve a 
situation which is bringing calamity to the stockgrowers of Colorado and 
the Northwest. 

It was at the beginning of the World’s War when prices on cattle were at 

the present low level. 

Prices Quoted. 


At that time best range beeves sold on the Denver market at $7 50 to $8 25 
per hundredweight, while the choicest grass cows and heifers found an outlet 
at $6 to $6 25, with the bulk of the good butcher cows costing the packers 
$5 25 to $5 65. 

Best quality feeder steers sold up to $8, with choice yearling steers from 
the Gunnison country on Oct. 12 1914, selling at $7 35 to $7 50 per hundred- 
weight. 

Best quality feeder steers sold up to $8, with choice yearling steers from 
the Gunnison country on Oct. 12 1914, selling at $7 35 per hundredweight. 

If anything, these prices will average 50 cents per hundredweight higher 
than at present. 

The high point was reached during 1918, and since the armistice there 
has been a gradual decline, with radical fluctuations in the live stock market 
in general. 

Radical Slump. 


During the past month or six weeks we have kad the most radical slump 
in prices experienced during the past twenty years, aside from the panic of 
1907. 

At the latter time things righted after three weeks or a month. The 
present decline amounts to $2 50 to $4 per hundredweight. On Oct. 17 
1918, best range steers sold in Denver at $12 50 to $14 per hundredweight, 
with choice fat cows from $8 to $9. Good grades sold from $7 to $7.75. 

Now just stop and think what this radical decline means to the cattle 
producers of this Western range country. 

Range beef steers show a loss to the producer of $40 to $50 per head at 
the present time compared with 1918; fat range cows are selling at a loss 
of $20 to $25 per head, with overhead or operating expenses as heavy as 
during the war. In this Western country last winter it cost from $20 to 
$30 per head to winter a cow or steer. 


Serious Decline. 


This, with the serious decline in value, has cost the producer from $65 to 
$80 per head to carry a steer for one year, and from $35 to $50 per head on 
cows, to say nothing of interest, overhead and time. 

On top of this a great many stockmen are forced to market immature 
cattle on the present market to meet pressing obligations to their local banks 
and loan companies, who seemingly have lost faith in the industry. 

Is it any wonder the cattle producers tributary to the Denver market have 
appealed to us, their agents, to intercede in their behalf and to acquaint 
you with the serious conditions they are endeavoring to overcon e? 

What is true of the cattleman’s situation also applies to the sheep pro- 
ducers of the great West—in fact, to the United States. 


All Depends on Wool. 


As you know the sure thing in the sheep business is the wool clip. 
this the growers depend for running expenses. 

What is the result today? No demand for wool. While the Eastern 
wool merchants helped the grower to some extent during the summer 
months by advancing on the 1920 clip from 25 to 30 cents per pound, they 
are now asking the flockmaster to pay back a part of that advance, stating 
that wool is of practically no value, due to the heavy importation of wool 
from foreign countires. 


On 





Not since 1893 has the wool market been in as bad a shape as at present. 
Conditions then were even better, as wool had a value, though low. Dur- 
ing that time it cost but little to operate; Government and State ranges were 
free. Now one has to have invested so much in lambing grounds as in 
sheep, owing to the restrictions placed on the sheepman by State and Gov- 
ernment. 
Face Calamity. 


At the present time fat lambs are selling from $5 to $6 per hundred- 
weight less than a year ago at this time, and with wool practically of no 
value, it is easy to see where the sheep producers of the West will land 
with operating expenses at top notch. 

According to advices issued by the sheep associations of the West, it 
ta cents a pound today to produce wool, and 11 cents per pound for 
ambs. 

Wool today would hardly bring 20 cents a pound; lambs would not bring 
over 9 cents per pound on an average. It can be readily seen, therefore, 
that the stockmen should be receiving much higher prices if he is to come 
anywhere near covering his cost of production. 

One year ago today breeding ewes were selling at $15 a head, notwith- 
standing heavy drought throughout the West during the summer. 

Today, with an abundance of feed, there is no demand for ewes, and they 
are not worth to exceed $8 a head. 

One year ago wool pelts sold for $4 apiece; today they are priced at not 
over 50 cents apiece. 

Beef hides, which one year ago were selling from 40 cents to 46 cents a 
pound, are selling today with difficulty at from 6 to 14 cents a pound. It 
costs today $2 to produce a wool pelt. 

The difference in exchange between United States and Canadian currency 
is a great inducement to Canadian stockmen to dumpt their cattle and 
sheep on the states’ markets. 

This he is doing to a very great extent, as shown by the receipts at the 
Chicago, Cleveland, Buffalo and Pittsburg markets. 

The one great cause of the present condition is the privilege foreign 
countries have of dumping their surplus wool and mutton on the American 
public causing the American producers (your constituents) untold losses. 


Unsatisfactory Market. 


Ever since the landing in April at Boston, of frozen mutton, we have 
experienced a most unsatisfactory market. During three months this fall 
one concern landed in New York and Boston 750,000 carcasses of New Zeal- 
and lambs, and this was only a small part of what was imported into this 
country during the fall months. 

We ask you in all candor, is it right to expect the American producer to 
compete with the cheap production in foreign countries, and accumulated 
holdings of Great Britain? 

Issue Challenge. 


You may reply that during the war the American producer had his 
inning, and should now be prepared to take his medicine. In turn, we ask 
what line of industry has suffered in comparison to that of live stock during 
the last six months or year? 

Where would your merchant or manufacturer be today if he lost 50 to 60 
per cent of his goods on hand—or, in other words, if he was obliged to sell 
at that decline. 

We are setting the facts before you to solve the problem but to us it 
seems that the only salvation to the Western live stock producer is an 
embargo on foreign live stock, wool, meat and meat products or an emer- 
gency tariff of 35 to 40%, this to be effective until such time as the situation 
can be gone into carefully and a just law protecting the producer can be 
enacted. 








SIGNING OF PEACE TREATY BETWEEN ARMENIAN’S 
AND TURKISH NATIONALISTS. 


Reports of the signing of a peace treaty between Armenia 
and the Turkish Nationalists at Alexandrapoe during the 
night of Dec. 2-3, were contained in advices (Havas) from 
Constantinople Dec. 9 to the daily papers. In our issue of 
Dec. 4 (page 2188) we referred to the reports of the signing 
of an armistice between the Armenians and Turkish Nation- 
alists early last month, and the later rejection of the peace 
terms by Armenia. The Constantinople advices Dec. 9 
sald: ° 

Under the Treaty, Armenia’s territory will be reduced to only the region 
of Erivan, the capital, and Lake Gokcha, excluding Kars and Alexandropol. 

The Treaty provides that all Armenia’s armament must be delivered to 
the Turks, with the exception of 1,500 rifles, twenty-six quick-firers and 
three cannon, which the Armenians are permitted to keep. 

A Soviet administration has been organized in Erivan, according to the 


reports, and a complete accord exists between Soviet Russia, Azerbaijan, 
Armenia and the Turkish Nationalists. 


The daily papers of the 10th inst, in printing the above 
cablegram also said: 


A formal armistice between the Turkish Nationalists and Armenia has 
been signed, presumably at the intervention of the Russian Bolsheviki, 
although what the Russians gain by it is not yet known, according to cable 
advices received by the Near East Relief here yesterday from Sanain, 
frontier customs and railway station between the republics of Georgia and 
Armenia. 

The Sanain dispatch, which was dated Dec. 4, said that by the terms of 
the armistice a neutral zone about sixty-eight miles long had been provided 
for between Sanain and Alaguez, the second highest mountain in Armenia, 
and thirty-four miles northwest of Erivan. 

Other boundaries were unknown in Sanain, it was said. A commission of 
three Turks and three Armenians, to control the neutral area, was to have 
arrived Dec. 6, it was added. 

The territory in the neutral zone includes the important Armenian city 
of Alexandropol, and Karakliss, Delijan, Hamamloo, Bash-Abaran, Akhta, 
Khoroum, Bandamal and a score of other towns. 

Under the armistice terms all troops except officers and six soldiers in 
Karakliss are to withdraw eleven miles from the zone. Refugees are per- 
mitted to return into the area, but it is unknown whether any guaranty of 
their safety had been proveided. 

The Armenians under the armistice were to deliver to the Turks 2,000 
rifles, 60 machine guns, 2 locomotives and 560 cars. 

The report had been confirmed it was added, that the Turks were mas- 
sacring the inhabitants of two villages near Hamamlos in alleged reprisal 
for the killing of two Turkish soldiers by civilians. No other massacre was 
reported, 
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This latest development in the Armenian situation, in which President 
Wilson has agreed to act as mediator for the League of Nations, shows 
Armenia's helplessness under pressure from the north and south by the 
Russian Bolsheviki and the Turkish Nationalists under Kemal Pasha, 
officials of the Near East Relief declared. 





—— 
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THE POSITION OF THE RAILROADS. 
[From the ‘‘Wall Street Journal’ Dec. 16 1920.] 


Weakness in railroad securities cannot be ascribed wholly, perhaps not 
even principally, to the financial position of the carriers themselves. Stock 
speculatively held have had to be sold, sometimes to protect worse pur 
chases: sales have been made in large volume for tax accounting, and to 
meet the mid-December tax installment. The speculatively active con- 
tingent in the Street, which is virtually in control for the moment, has fed 
itself upon current industrial news into bearish indigestion. 

Doubtless the position of the railroads is not all that might be desired, 
and, as always, general disabilities bear most heavily upon the weaker 
companies, creating what bankers call “‘sore spots.”” Two and a half 
months have elapsed since the end of the six months guaranty period, with 
upwards of $300,000.000 still owing the carriers on account thereof. Much 
of this, as the Commerce Commission says, could be paid at once if it were 
not for an unexpected and unintended legal obstacle. 

It is nine months since Congress made available a fund of $300,000,000 
to assist in tiding the railroads over the transition from Government to 
private operation, but little more than a third of that sum has been ex- 
tended in loans. The Commission has quite properly sought to use this 
fund at once to stimulate and supplement private borrowing, and the 
carriers have not found money easy to get. But as long ago as last June 
the National Association of Owners of Railroad Securities submitted a ma- 
tured plan for using a part of the fund in connection with larger sums to 
be privately raised, and this plan was actively supported by important 
financia] and fiduciary institutions. No money has actually been provided 
under this plan, for reasons which do not appear. 

So far as the rate-making provisions of the Transportation Act are con- 
cerned, they have been carried out with commendable dispatch. It is too 
soon after their effective date to conclude, as some do, that this section of 
the law is a disappointment. But other provisions only less important 
for the relief of the roads from the burdens and handicaps inherited from 
war-time control are being administered rather too deliberately. 

On their part, the carriers face the necessity of effecting sweeping econo- 
mies in operation during the next few months. It is a distortion of the facts 
to say, as the head of one of the railroad labor unions has recently, that the 
Transportation Act assures them rates which will cover operating expenses, 
whatever these may be, and in addition a six per cent return on their in- 
vestment. Nor is it intended by this to imply that operating economy is 
merely a matter of taking it out of the payroll, though the reduction of labor 
costs, not wage scales, has already begun and is sure to go further. 

So, when the industrial tide turns a few months hence, the railroads will, 
so to speak, be stripped for the race. Easing of the traffic pressure has 
enabled them to do what they have not been able to do since 1915. By 
that time, also, outstanding financial difficulties will have been measura- 
bly relieved, if not removed. The fact is, that fundamentally the railroads, 
like the country itself, are in far better position than Wall Street is just now 
willing to admit. 


BOOKLET OF BROWN BROTHERS& CO. ON LONG TERM 
RAILROAD BONDS 


A booklet on long term railroad bonds was recently issued 
by Brown Brothers & Co. of this city. The firm in its an- 


nouncement states: 

Since 1914 the market for long term railroad bonds has been affected by 
the following factors: (a) abnormally high money rates; (b) liquidation on an 
extensive scale by European investors; (c) competition with tax-free securi- 
ties, Liberty and Victory issues and foreign government loans bearing high 
rates of interest; (d) the reluctance of the average investor to purchase any 
but the very best grade of railroad bonds because of the shrinking net in- 
comes of the railroads during the period of Federal control. 

Now, however, we have a situation that appears favorable to long term 
railroad bonds. Money rates have evidently begun to decline. European 
liquidation has probably run its course. The American investor is no 
longer being called upon to subscribe to domestic government loans. But, 
most important of all, a basis of freight and passenger rates has been es- 
tablished under the authority of the Interstate Commerce Commission, 
which in many cases, appears to insure payment of interest on bonds on 
outstanding as long as the Esch-Cummins law remains unchanged. There- 
fore the question of a wide margin of safety for railroad bonds which might 
be suggested for investment does not need to be considered as carefully as 
during the past two or three years. The main consideration is 
whether, following the substantial rise since the end of July, long term rail- 
road bonds of the investment grade are attractive at present prices. 

We believe they are attractive for the following reasons: 

From 1906 to the spring of 1920 the average price of twenty long term 
railroad bonds declined 35 points. The average advance from this low level 
has been about 10 points. Most of this advance has occurred since the rate 
increases were announced about August 1. New financing may, from its 
volume, affect prices from time to time, but we believe that the general 
trend of railroad bond prices is upward. The 54% to 6% return on the 
aggregate property value of the railroads within given groups should in 
many cases provide a liberal margin for the so-called ‘“‘fixed’’ charges of the 
carriers. This is important from the standpoint of the investor since we 
seem to be passing out of the period of intense industrial activity and into 
one where the factor of safety of principal is of greater account than that of 
appreciation of capital. As long as the government protection of railway 
credit continues the holder of railroad bonds should be in a stronger position 
than any save the holder of government or municipal securities. 

For the consideration of investors we have prepared a pamphlet containing 
two lists of long term railroad bonds with a short description of each issue. 
Those which are included in the first list are for the greater part legal in- 
vestments for trustees and savings banks. However, we feel that many 
attractive opportunities for purchasers who are not limited to the field of 
legal investments are to be found in railroad bonds in the second list. Copies 
of this pamphlet may be had on application. 














ARMENIA UNDER TUTELAGE OF MOSCOW 
GOVERNMENT 


The Associated Press had the following to say in advices 


from Constantinople Dee. 12: 
Armenia is no longer an independent state, but is under the tutelage of the 
Moscow Government, declares a statement issued by the Turkish National 





Government at Angora, bearing date of Dec. 6, which likewise formally 
declares that no dissension exists between Mustapha Kemal Pahsa’s regime 
and the Russian Soviets. 

The Turkish Armenian peace and the denunciation of the Sevres treaty 
by the Armenian and Soviet Governments was concluded at the request of 
Moscow, says the communique. With the acceptance of the Soviet regime 
Armenia ceased being independent. The country is under the tutelage of 
Moscow. 

A Russ!an Bolshevist has been appointed a member of the Armenian 
Cabinet and 10,000 Russian troops have entered Armenia across Akstafa 
(Transcaucasia. ) 

The Armenian Soviet has addressed an energetic note to Georgia demand- 
ing the immediate evaacution of the netral zone and the Bortshalou dis- 
trict.’ 


REPLY OF COUNCIL OF LEAGUE OF NATIONS TO 
PRESIDENT WILSON’S DECISION TO SERVE 
AS ARMENIAN MEDIATOR 


A reply to President Wilson’s note signifying his accep- 
tance of the roleof mediator in behalf of Armenia, was made 
by the Council of the Council of the League of Nations, 
through its President, Paul Hymans, on Dec. 1. This 


reply was as follows: 

In the name of the Council of the League of Nations I thank you for your 
telegram of Dec. 1 in which you agree to act as mediator between the 
Armenians and the Turkish Nationalists and add that you will nominate a 
representative for this purpose. 

The Council is deeply rejoiced at and grateful for your decision. The 
Council asked me to inform you that the Spanish Government declares itself 
ready to participate in any action of a moral and diplomatic character in 
support of Armenia and that the Brazilian Government announces that it is 
ready to take part alone or with others powers in putting an end to the 
present situation in Armenia. The Council is therefore requesting these 
two Governments to communicate directly with you as to how cooperation 
in this work can best be arranged. Negotiations can be opened immediately 
with the Armenian Government at Erivan. 

As regards the Kemalists (Turkish Nationalists), the Council is taking 
steps to find out the most effective method of getting in touch with them 
and will inform you further on this point as soon as possible. 


It was also announced on Dec. 1 that Sir Eric Drummond, 
Secretary General of the League, had sent the following 
message to President Wilson expressing the gratitude of the 


Assembly at his acceptance of Armenian arbitration: 

The President read to the full Assembly this morning your telegram and 
the reply sent by the Council] to it. The Assembly welcomes your ac- 
ceptance of the offer with enthusiasm and asks me to convey to you its 
unanimous assurances of the complete moral support of every member of 
the League in the great mission you have undertaken, and I beg con- 
fidently to declare that the opinion not only of the people of the United 
States but of the whole civilized world is with you in your endeavor to secure 
that the tragedy of Armenia shall finally cease. 








= 








PRESIDENT WILSON NAMES HENRY MORGENTHAU 
TO REPRESENT HIM AS ARMENIAN MEDIATOR. 


The selection of Henry Morgenthau, of New York, former 
Ambassador to Turkey, to act as President Wilson’s personal 
representative in mediating between the Armenians and the 
Turkish Nationalists was announced on Dec. 15. The 
State Department made known the appointment in the 


following statement: 

The President to-day designated Henry Morgenthau, former Ambassador 
to Turkey, to act as his personal representative to carry out his proffer of 
good offices and persona] mediation in the matter of Armenia. 

Mr. Morgenthau is prepared to proceed with his duties as soon as prac- 
ticable. He will wait, however, until the President has received advices 
from the Council of the League as to the avenues through which the Presi- 
dent’s proffer should be conveyed and the parties with whom he should get 
in contact. 


The acceptance by President Wilson of the offer of the 
Council of the League of Nations that he serve as mediator 
between Mustapha Kemal Pasha and Armenia was referred 
to in these columns Dec. 4, page 2187. On Dec. 3, State 
Department officials were reported as saying that President 
Wilson would act personally and not officially in naming a 
mediator to act for him, but explained that it would be 
difficult, of course, to differentiate between Woodrow Wilson 
personally and as President of the United States. Should 
the negotiations not be concluded before President Wilson 
retires next March 4, it is stated, the mediator appointed by 
him would continue to act as his representative. 

On Dec. 8 it was stated that President Wilson had com- 
pleted his recommendations with regard to the boundaries 
of Armenia and had forwarded them to the League of Nations, 
in session at Geneva. The press dispatches from Washing- 


ton also said: 

The recommendations were not made public. They were formulated 
at the request of the principal Allied Powers, and it was explained that they 
had no direct bearing upon the prospective efforts of the President at media 
tion in Armenia. ‘ 








SPAIN AND BRAZIL OFFER TO JOIN PRESIDENT 
WILSON AS ARMENIAN MEDIATOR 

The Associated Press, in Geneva advices Dec. 1 made 

known the offer of Spain and Brazil to join President Wilson 

in serving as mediator in behalf of Armenia. The acceptance 

of the request made by the Council of the League of Nations, 

that President Wilson serve in that capacity, was referred 
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to in these columns Dec. 4, page 2,187. The text of the 
message from Spain regarding Armenian mediation, signed 


by Premier Dato, was made public on Dee. 1 by the Associat- 
ed Press as follows: 


In reply to the telegram which Your Excellency has been so good as to 
send me under date of Nov. 26, I have the honor to say that the Government 
of His Majesty, the King of Spain, although not in touch with the circum- 
stances connected with the tragic situation in Armenia, regards with the 
most profound sympathy this unfortunate people, which is the victim of so 
many sufferings and, although the Spanish Government is unable by the 
terms of the resolution of the Assembly to appreciate its exact score, never- 
theless it holds itself ready to contribute gladly to any action of a moral or 
diplomatic nature looking to a peaceful solution, pursued with so much 
zeal and devotion by the League of Nations. 


The telegram from Brazil signed by Minister of Foreign 
Affairs Azevedo Marques, was also made public Dec. 1 as 
follows: 

In reply to the telegram received from Your Excellency as to the resolu- 
tions of the assembly regarding Armenia I have the honor to inform Your 


Excellency that the Government of Brazil is ready to contribute alone or 
jointly with other powers to put an end to the situation of sufferingArmenia. 








GREAT BRITAIN’S ATTITUDE TOWARD ARMENIAN 
MEDIATION—WILL SECOND U. 8S. EFFORTS. 


The attitude of Great Britain toward Armenian mediation 
was indicated in a telegram received on Dec. 3 by the Council 
of the League of Nations at Geneva from Earl Curzon, 
Brittish Secretary of State for Foreign Affairs, which is 


given as follows in a copyright cablegram to the New York 
‘“‘Herald”’: 


Since the receipt on Nov. 28 of the telegram from the president of the 
Council of the League of Nations to the Prime Minister we observe that 
the President of the United States has expressed his willingness to designate 
@ personal representative as mediator with a view to ending the hostilities 
now being waged against the Armenian people. Our information is not 
clear regarding the extent to which the Armenians may have anticipated 
this action by concluding peace with either or both their neighbors. 

We are not in a position to accept any independent mission regarding 
Armenia if this was contemplated by the telegram (from the Council of the 
league, asking Great Britain if she would undertake to act as mediator 
between the Armenians and the Turkish Nationalists, a similar request 
having been sent to all the Powers), which is now under reply, but the Presi- 
dent of the United States may rely upon us to second his efforts in every 
way by moral and diplomatic support, for which he appeals. 

CURZON. 








TURKISH VIEWS ON ARMENIAN MEDIATION 


The views in Turkey regarding the outcome of the pro- 
posed mediation were dealt with in the following Associated 


Press advices from Constantinople under date of Dec. 4: 

The announcement that the President of the United States had accepted 
the offer of the League of Nations to become mediator between the Turkish 
Nationalists and the Armenians has been received by the Nationalists 
at Angora, their headquarters, with skepticism. It is declared by them 
that the Turco-Armenian dispute has already been settled through the inter- 
vention of Moscow, Armenia’s acceptance of Soviet arbitration resulting in 
the opening of peace negotiations. 

The opinion prevails in Armenian circles that mediation will not prove of 
great significance and that only force is likely to change the attitude of 
Mustapha Kemal Pasha, leader of the Nationalists, toward Armenia, 

The Nationalists are making a new effort to dislodge the Greeks from the 
Smyrna and other fronts in Asia Minor, and their forces are already moving. 
Important forces have been withdrawn from Cilicia, where the Turks are 
inactive. 

The Allied commissions are carefully avoiding expressions of their views 
regarding President Wilson's mediation. 








REPORTS CONCERNING GENERAL WOOD AS AN AID 
IN ARMENIAN AFFAIRS. 


Regarding the decision to name General Leonard Wood as 
head of a delegation to assist in Armenian mediation, a 
Geneva cablegram (Dec. 1) in the New York ‘‘Commercial” 
Dec. 2, said: 

The Armenian Commission of the League of Nations assembly reported 
to-day that it reached a decision last night regarding the Armenian situation. 

The commission announced that it had decided to send an “army of 
volunteers, headed by General Leonard Wood, U. S. A.,”’ to assist in the 
arbitration by the United States between the Armenian Republic and 
Mustapha Kemal. 

Secretary of War Baker declined on Dec. 1 to discuss the 
Geneva dispatches stating that “it would be plainly improper 
for me to make any comment until I have received official 
confirmation of the press dispatches.”’ 

Major General Wood, commander of the Sixth Army 
Corps, also declined at Chicago on Dec. 1 to comment on the 
dispatches reporting that he was being considered by the 
League of Nations for High Commissioner in Armenia. The 


General said: 


I have nothing to say at this time. I have no information on the subject 
beyond the press dispatches I have seen.” 

The New York “Times” of Dec. 2 printed the following: 

Armenia desires the services of Major General Leonard Wood as admin- 
istrator of a $20,000,000 fund which it is proposed to raise for the aid of 
that country, according to a cablegram received here last night by the Near 
East Relief from Dr. Aharonian, diplomatic representative of the Armenian 
Republic attending the League of Nations Assembly at Geneva. 

It had been reported previously from Geneva that General Wood had 
been mentioned as a possible selection by the League of Nations Armenian 
Committee to lead a proposed Armenian campaign against Mustapha 
Kemal Pasha, the Turkish Nationalist leader, 





Dr. Aharonian’s cablegram said that if such a fund could be provided 
“to save Armenia from its present peril and to establish a national existence’ 
the Armenian delegation suggested that it should be administered **pre- 
ferably by an American of high reputation, such as General Leonard Wood.’’ 

Charles V. Vickery, General Secretary of the Near East Relief, said that 


so far as he knew no definite action had been taken to carry out Dr. Ahar- 
Onian’s suggestion. 








PRESIDENT WILSON’S APPEAL IN BEHALF OF 
STARVING CHILDREN IN CENTRAL EUROPE. 


A call was made by President Wilson on Dee. 13 upon his 
‘fellow countrymen” to contribute funds to save 3,500,000 
children who “are facing starvation in Central Europe.” 
Ten dollars, contributed through the European Council, 
the President says, will save the life of one child, and he 
announces the adoption by him of 20 of these’ children as 


his temporary wards. His appeal in their behalf follows: 

Three and a half million children are facing starvation in Central Europe. 
It is estimated that they can be tided over until the next harvest by money 
and service equivalent to $30 per child. The countries involved can furnish 
two-thirds of this cost in the personne] and machinery for distribution, but 
for the other one-third they must look abroad, and they are looking to us. 

Since 1914 our people have given with unparalleled generosity and they 
should not be lightly called upon for additional charities. But there is a 
life and death situation in Central Europe, where orphans, destitute, 
Se ge children, pitiful consequences of the world war, must die unless 

sent. 

Ten dollars contributed through the European relief council will save the 
life of one child. For concerted effort, there have been combined in this 
council eight well-known organizations, namely, the American Relief 
Association, American Red Cross, American Friends’ Service Committee, 
Jewish Joint Distribution Committee, Federal Council of Churches of 
Christ in America, Knights of Columbus, Y. M. ©. A. and Y. W. ©. A. 

At Christmas time, peculiarly the children’s feast, we should think of this 
sad European problem in terms of children rather than in money. Ten 
dollars will represent a child’s life in Central Europe. I shall adopt 20 of 
these children as my own temporary wards, and I can think of no better 
use to which I could put $200. 

I suggest to my fellow-countrymen that the circles around their Christmas 
trees will be incomplete unless, mingled with their own expectant children, 
they shall visualize some of the waifs of Central Europe, stretching out their 
thin hands to pluck from the boughs of the trees, not toys, but bread 
without which they must perish. 








PRESIDENT WILSON AWARDED NOBEL PEAOEH 
PRIZE. 


President Woodrow Wilson of the United States and 
Leon Bourgeois of France (President of the French Asso- 
ciation for the Society of Nations) have been awarded the 
Nobel Peace prizes for 1920 and 1919, respectively, the 
presentation having been made in the Norwegian Storthing, 
at Christiania, Norway, on Dec. 10. The document present- 
ing the Peace Prize to President Wilson and also the Nobel 
Medal, was received by Albert G. Schmedeman, the Ameri- 
can Minister to Norway, who read a message of thanks 
from President Wilson, as follows: 


In accepting the honor of your award, I am moved not only by a pro- 
found gratitude for the recognition of my earnest efforts in the cause of 
peace, but also by a very poignant humility before the vastness of the work 
still called for by this cause. 

May I not take this occasion to express my respect for the far-sighted 
wisdom of the founder in arranging for a continuing system of awards? If 
there were but one such prize, or if this were to be the last, I could not, 
of course, accept it, for mankind has not yet been rid of the unspeakable 
horror of war. 

I am convinced that our generation has, despite its wounds, made notable 
progress, but it is the better part of wisdom to consider our work as only 
begun. It will be a continuing labor. In the indefinite course of the 
years before us there will be abundant opportunity for others to distinguish 
themselves in the crusade against the hate and fear of war. 

There is, indeed, a peculiar fitness in the grouping of the Nobel rewards. 
The cause of peace, and the cause of truth are of one family. Even as those 
who love science and devote their lives to physics or chemistry, even as those 
who create new and higher ideals for mankind in literature, even s with 
those who love peace, there is no limit set. Whatever has been accomplished 
in the past is petty compared to the glory of the promise of the future. 


Minister Schmedeman’s remarks are reported as follows 
in the press accounts from Christiania Dec. 10: 

The honor bestowed on President Wilson is of significance and of the ut- 
most satisfaction to me. To have the privilege of accepting on behalf of 
the President the evidence of appreciation of his efforts to replace discord 
with harmony by appealing to the highest moral forces of each nation, is an 
event to be cherished. .. . He, perhaps, as much as any public man, is 
conscious of the fact that the time is past when each nation can live only 
unto itself. His labors have been inspired with the idea and the hope of 
making peace universal. 

It is impossible to make a proper estimate of President Wilson and of his 
great work for international peace until time has revealed much of that 
which for the present must be a sealed book. . . . No more fitting word of 
appreciation could be voiced than that contained in the President’s mes- 
sage which acknowledges the great honor conferred upon him. 

The Nobel Peace prize carries with it a grant of about 
$40,000, which is one-fifth of the annual interest on about 
$9,000,000, left for that purpose by Alfred B. Nobel, Swedish 
scientist and the inventor of dynamite, who died in 1886, 
The only two Americans who have in the past received the 
Nobel Peace prize were Theodore Roosevelt in 1906 and 
Elihu Root in 1912. The Christiania press accounts of the 
awarding of the prize to President Wilson had the follow- 


ing to say, in part, Dec. 10: 
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The “‘Aftenposten”’ and the “‘Tidens Tegn”’ devote their first pages to-day 
te pictures and biographies of President Wilson and M. Bourgeois. The 
**Aftenposten”’ says in an editorial: 

“It will be told with great joy that President Wilson gets this prize. 
After disappointment in Versailles he returned home a beaten man, ridi- 
culed by his adversaries and fellow-citizens. By circumstances out of his 
control he was restrained from promoting his international peace work. 
As President of the United States he was unable to do anything more, but 
history will keep memory of him as creator of the League of Nations. To 
Europe and to great parts of America President Wilson looms as the man 
of peace who broke with the old doctrines and showed the way toward 
new ideas. He is, first and last, the great peace promoter—popular among 
the victorious anti among those beaten.” 

The “‘Tidens Tegn”’ calls the awarding of the prize to President Wilson 
a great demonstration for the League of Nations, and especially “for its 
creator.’’ who, the newspaper declares, suffered disappointment as his most 
precious plans were not accepted by his own nation. ‘“But,’’ it adds, 
“‘without President Wilson there would have been no League.”’ 


Adverse comment in Germany was reported as follows in 
Berlin cablegrams to the daily papers Dec. 11: 


News that the peace prize has been awarded to President Wilson is 
received here with scorn and ridicule by all the Berlin newspapers. The 
Liberal organs bitterly assail the President and also the Nobel judges. 
The Clerical organ ‘‘Germania”’ says: 

“President Wilson is the man who gave Germany the right to hope, then 
robbed the Germans of their peace. If hypocritical peace ambitions are to 
be crowned with the Nobel prize, then each succeeding recipient of the 
award must carry a share of his shame.” 

The “Tageblatt’ declares that President Wilson’s work has been “to be- 
queath a heritage of militarism to the New World, to which it was a 
stranger.”’ 


We also quote the following special cablegram to the 
New York “Times” from Vienna Dec. 12: 


The ‘‘Neuve Freie Presse,’’ commenting on the Nobel Prize award to 
President Wilson, says it is calculated to cause surprise. 

Although Mr. Wilson’s Fourteen Points originally meant much for the 
peace cause, it says, his subsequent laxity in executing his program and 
in giving way to “unheard-of oppression” apparently does not justify the 
award. 

The ‘‘Presse’’ says it would have been more fitting to award the prize 
to Herbert Hoover, who has earned the gratitude of mankind as no one 
else has done. 








LEAGUE OF NATIONS ASSEMBLY RECOMMENDS 
LIMITING DISARMAMENTS FOR TWO YEARS. 


A recommendation that all powers in the League of 
Nations by agreement limit armaments for the next two 
years was approved by the Assembly of the League at 
Geneva on Dec. 14. As to the Assembly’s action a copy- 
right cablegram from Geneva to the New York ‘‘Tribune’”’ 
said: 

The League of Nations Assembly to-day took its first step toward world 
disarmament, approving a proposal of Commission No. 6 that all nations 
agree not to spend more in the years 1922 and 1923 in preparation for war 
than they will spend in 1921. 

As presented to the Assembly, the commission’s report comprised three 
provisions relative to the reduction of armaments. ‘Two of these were only 
resolutions on the subject, and these were adopted unanimously by the 
Assembly. But when it came to the last provision, which would make com- 
pulsory a two-year ban on increased budgets, France balked. Her lead 
was followed by Poland, Greece, Rumania, Brazil, Chile, Uruguay, Siam 
and Spain. After a sharp debate the report was amended to strike out the 
compulsory feature, and, in the form of a recommendation, it passed the 
Assembly. 

Text of Crucible Provision. 


The third provision, which precipitated the debate, read: 

“Pending the full settlement of measures for the reduction of armaments 
recommended by Article VIII of the covenant, the committee requests the 
Council to submit for consideration of members of the League the accept- 
ance of an undertaking not to exceed for the first two financial years follow- 
ing the next financial year, the sum total expenditure on military, naval 
and air services provided for in the latter budget; subject, however, to 
account being taken of the following recommendations: 

“First—Any contribution of troops, war material or money recommended 
by the League of Nations with a view to the fulfillment of obligations im- 
posed by Article XVI of the covenant or by treaties registered with the 


e. 

*‘Second—Exceptional conditions notified as such to the Leaguein accord- 
ance with the spirit of paragraphs 2 and 6 of Article VIII of the covenant.”’ 

This part was separated from the rest of the report, and it soon became 
evident from the debate that it could not be passed unanimously. 

A. J. Balfour, of Great Britain, suggested under the circumstances that 
this resolution should be changed into a recommendation, which, under the 
rules, might be passed by a majority vote. To this Leon Bourgeois, of 
France, said: 

“If the section of the report is kept in the form of a resolution you know 
what will happen.”’ 

Agree Merely to Recommend. 


After this warning from one of the French spokesmen an agreement was 
reached that the resolution should be made a recommendation from the 
committee to the Council. 

Even in this modified form Bourgeois voted against the provision. It is 
understood that he had received instructions from his government to oppose 
the resolution. Personally Bourgeois desired to see the principle involved in 
the paragraph adopted, and consequently made the suggestion that per- 
mitted its passage by a majority. 

From to-day'’s vote it may be assumed that neither France, Poland nor 
the other nations which voted with them expect to be free from the likelihood 
of following out their increased military programs. Chile is known to favor 
a big navy, and the stand of Brazil and Uruguay is taken to indicate their 
intention of increasing their armaments in the next two years. 

One surprise of the day was the vote of Japan in favor of the resolution, 
although it is known that Viscount Ishii made reservations on the subject 
when it was under consideration in committee. However, it was pointed 
out by delegates from several nations and by President Hymans himself, 
that the recommendation implied no pledge on the part of members of the 
League to carry out the provision unless their government so desired. 


| object. 





Preceding the above action, Commission No 6, which 
has been considering the disarmament question, had reached 
the conclusion that disarmament of the world must be a 
slow and gradual process. To quote from Associated Press 
advices from Geneva under date of Dee II: 

The opinions of leading members of the commission are that neither the 
political situation nor public opinion is yet ready for full realization of that 
In fact, even beginning the reduction of armaments is not con- 
sidered possible by the commission at the present time. Accordingly the 
program which will be presented to the assembly is to proceed in three stages. 

The three stages for bringing about world disarmament, 
referred to in the above, are outlined as follows: 

(1) Tnat attempts be made to pledge the big nations not to increase 
armaments. 

(2) Once this is done, gradually to persuade them to reduce. 

(3) Finally to carry out a world scheduie of universa: disarmament. 








JAPAN NOT READY FOR DISARMAMENT UNDER 
THE LEAGUE WHILE THE U.S. IS FREE FROM 
RESTRICTIONS 


That Japan could not consent to carry out the proposals 
of the League of Nations for disarmament so long as the 
United States remained outside the League was made clear 
by Viscount Ishii, of Japan, in his representations to the 
Disarmaments Commission at Geneva on Dec. 11. The 
press accounts, cabled from Geneva, in indicating this, 


gave the following version of his remarks: 

He said that it was not fair for the league to impose conditions on its 
members while other nations were free from those restrictions. 

He did not mention the United States by name, but it was clear that he 
had the United States in mind. The proposal before the Commission was 
that during the next two years no member of the League should possess 
more armament than they had in 1920. This of course, would enable the 
United States still further to advance byond Japan. 

The proposal was eventually passed, after an explanation was made that 
it merely amounted to a recommendation, was not binding and did not 
constitute a pledge on the part of the League. Viscount Ishii said definitely 
that Japan probably would increase her armament budget and had made 
a permanent commitment in her armament program. He added that 
Japan probably even would add to this schedule. 

In view of this fact Japan, Viscount Ishii said, did not consider that she 

could tie her hands as recommended in the resolution. 
, The Armaments Commission also had before it a report by its sub- 
committees recommending measures for disarmament which it was con- 
sidered could be put through at the present time. All effort was abandoned: 
to restrict the use of gas and other crue] methods of warfare, but the com- 
mittee suggested that armaments should no longer be manufactured by 
private firms. 

The first act of the commission was to strike out al] reference to America 
consequent upon the refusal of the United States to sit in the armaments. 
commission. 


RECOMENDATIONS IN BEHALF OF EGYPT BY 
LORD MILNER’S MISSION. 


A copyright cablegram from London, Dec. 9, was published 


as follows by the New York ‘‘Times’”’ of Dec. 10: 

The commission on the Egyptian situation presided over by Lord Milner 
has now signed a unanimous report and presented it to the Government. 

This report embodies the recommendations made by Lord Milner’s 
mission, which at first the Egyptian delegation were prepared to accept. 
Since last August some of the recommendations have not proved acceptable 
in Egypt, but it is felt now, after all that has passed, says ‘‘The Daily 
Chronicle’s’’ political correspondent, that the only hope of arriving at any 
understanding is to proceed with the first recommendations, which were 
based on most careful inquiry by Lord Milner’s mission on the spot. 

The report makes the following proposals: 

1. Recognition by Great Britain of the independence of Egypt and here 
safeguard against foreign aggression. 

2. Acknowledgment by Egypt of Great Britain's privileged position in the 
Nile Valley and assurance of free access by Great Braitin to Egyptian 
territory in case of war. 

3. Maintenance of a British garrison in the sphere of the Suez Canal, 
probably at Kantara. 

4. Control by Egypt of her foreign relations subject to her not making 
treaties at variance with British policy. Egypt also to have her own diplo- 
matic representations abroad, these last to be confined at first to those 
countries where Egypt has commercial interests. In other countries the 
British representation would act for her. 

5. After final agreement between Great Britain and Egypt, the capitula- 
tions to be done away with and the veto on legislation affecting foreigners to 
be vested in high commissioners, negotiations to take place with the Powers 
on the closing of consular courts and the transference of their jurisdiction 
to mixed tribunals. 

6. The system of advisers in the different Egyptian ministries to cease, 
but a British official to be appointed to carry out the operations of the 
Public Debt Commission and another to look after legislation affecting 
foreigners. 

7. The rights of British officials now in the Egyptian service to be 
safeguarded and compensation provided. 

The Cabinet, after consideration of Lord Milner’s report, will probably 
enter into negotiation with the Egyptian National Assembly on the sub- 
ject. 


BULGARIA AND AUSTRIA ADMITTED TO LEAGUE 
OF NATIONS—ALSO FINLAND, COSTA RICA, 
ALBANIA, LUXEMBURG AND OHINA. 

The admission of Bulgaria to the League of Nations was 
voted on Dec. 9 by the League of Nations Assembly at 
Geneva, this action, according to the Associated Press ad- 
vices, having been taken following the submission of a report 
by Marshal Foch in which the Marshal declared that Bul- 
garia had made sincere efforts to live up to the treaty terms. 
The Associated Press advices also state: 
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Even the “Little Entente’ countries, which had been strong in their 
opposition to Bulgaria, voted for her admission. 

The commission also decided to permit Armenia, Albania and Georgia 
to participate in the work of the technical commissions. Lichtenstein was 


refused admission, but will be allowed representation of its interests in the 
League by Switzerland. 


The Baltic States were not admitted and the only remaining question is 
the disposition of Lithuania. 


France refrained from voting on the question of Bulgaria's entry, osten- 
sibly in order to be consistent in her opposition to German membership. 


The opposition to Bulgaria’s admission to the League 
made by Serbia, Rumania and Greece was referred to in our 
issue of Dec. 4, page 2193. 

The Assembly of the League of Nations voted on Dec. 15 
to admit Austria as a member of the League, On the 15th 
inst. also China was elected to the Council in succession to 
Greece. On the 16th inst. Finland, Costa Rica and Luxem- 
burg were admitted to membership in the League of Nations. 
The applications of Armenia, Letvia and Esthonia, cable 
dispatches stated, were refused. On the 17th inst. Albania 
was admitted to membership. 








TENTH ANNUAL BANQUET OF TRUST COMPANIES 
OF U. 8. TO BE HELD FEBRUARY 17 


Edmund D. Hulbert, President Trust Company Division, 
American Bankers Association, and President of The 
Merchants’ Loan & Trust Company, Chicago, has announced 
Thursday, Feb. 17 1921, as the date of the Tenth Annual 
Banquet of the Trust Companies of the United States. The 
Second Midwinter Conference of the Trust Companies will 
be held in the morning and afternoon of the same day. 
Both the conference and banquet will be held at the Wal- 
dorf-Astoria Hotel, New York City. 








BOOKLET OF FIRST NATIONAL CORPORATION OF 
BOSTON AND NEW YORK ON ACCEPTANCES. 


A new contribution to the literature of acceptances has 
appeared in the form of a pamphlet issued by the First Na- 
tional Corporation of Boston and New York. Its purpose 
is to give the investor a clear understanding of the history 
and character of acceptances, showing how they arise, how 
they are bought and sold, what is the security behind them, 
and the nature of the transactions which must underlie 
them. A specimen letter of credit and an acceptance re- 
lating to an important transaction are shown; and the steps 
involved in this and kindred transactions are explained. 
The legal status of acceptances is reviewed with respect to 
their eligibility for investment by national banks, State 
banks and trust companies and savings banks. The last 
part of the pamphlet contains the regulations of the Federal 
Reserve Board governing rediscounts and open market pur- 
chases by Federal Reserve banks and acceptance by mem- 
ber banks. The booklet has been prepared by Alexander 
Henderson, Assistant Treasurer of the First National Cor- 
poration. 








LIBERTY NATIONAL BANK ON FALL IN COMMODITY 
PRICES. 


The fall in wholesale commodity prices in the past seven 
months is the most decided drop that has occurred in the 
recorded economic history of the United States, says the 
Liberty National Bank of New York in a memorandum is- 
sued on Dec. 10. The bank’s statement is accompanied by 
a chart showing the course of wholesale commodity prices 
from 1913 to Dec. 1 1920. On that date, says the bank, 
Bradstreet’s index figure was 13.63, a decline of 34.2% in 
the past seven months. This, it states, compares with a de- 
cline of 25.5% during the first six months of 1865, hereto- 
fore the most precipitous drop in wholesale prices in our 
history. That this decline has not been distributed evenly 
among all commodities the bank shows by the following 
figures, representing the percentage of decrease or increase 
in prices of representative commodities between April 1 
and De. 1 1920: 


Y% Decrease 
or Increase. 
—32.7 
—19.7 
—12.1 
—1.7 
—29.9 
—54.5 
—36.6 


YJ, Decrease 
Commodity— 
Coal and coke 


Building materials 
Chemicals and drugs 











GROWTH IN WORLD DEBTS AND PAPER CURRENCY. 

According to the November issue of “The Americas,” pub- 
lished by the National City Bank of New York, the growth 
in world debts and paper currency has not been checked by 





the return of peace. The additions to world national debts, 
which averaged $40,000,000,000 per annum during the war, 
were $44,000,000,000 in the first year following the Armi- 
Stice and $42,000,000,000 in the year just ended—the second 
peace year. The additions to world paper currency, which 
averaged $9,000,000,000 per annum during the war, were 
$12,000,000,000 in the first peace year and $25,000,000,000 
in the year just ended. The detailed discussion of world 
national debts and paper currency, appearing in “The Amer- 
icas,” prepared by the bank’s statistician, O. P. Austin, 
shows that world national debts, which increased from $48,- 
000,000,000 in 1913 to $212,000,000,000 at the date of the Ar- 
mistice were $256,000,000,000 one year later and $300,000,- 
000,000 in November, 1920, two years after the Armistice. 
World paper currency, which increased from $7,500,000,000 
in 1913 to $43,000,000,000 at the date of the Armistice, was 
$55,000,000,000 one year later and $82,000,000,000 in Novem- 
ber, 1920, the end of the second peace year. The ratio of 
gold to world paper currency, which averaged 66.3% in 1918 
and 17.6% at the close of the war, was 13.5% at the end of 
the first peace year and 9.2% on the second anniversary of 
the Armistice. Annual interest charges on world national 
debts, which were about $1,750,000,000 per annum prior to 
the war, were approximately $9,000,000,000 per annum at its 
close, and now more than $12,000,000,000 per annum. These 
figures are in all cases based upon the pre-war par value of 
the currencies of the respective countries, but are in all cases 
exclusive of currency or other obligations of the Soviet Gov- 
ernment of Russia. The Bank’s announcement with regard 
to the same also says: 


Most of the after-the-war increase in national debts and paper currency 
occurs in Europe. National debts in North and South America show an 
actual decline in the second peace year, and but a trifling increase in Asia, 
Africa and Oceani,a while national debts in Europe increased $30,000,000,- 
000 in the first year following the Armistice, and $45,000,000,000 in the 
second year, just ended. Paper currency, which increased about $2,000,000,- 
000 in North and South America in the second peace year and showed a 
slight reduction in Asia, Africa and Oceania, increased $11,000,000,000 in 
Europe in the first year following the Armistice, and $26,000,000,000 in 
the year just ended. Europe’s share of the world national debt is 86% 
and of world paper currency 88%. . 

These post-war increases in national debts and paper currency are, says 
the writer, largely a result of “budget deficits,” especially in the European 
countries, and were the subject of much attention and sharp criticism at 
the recent Brussels Financial Conference of the League of Nations. The 
operations of governmental machinery, paid for in a greatly depreciated 
currency, are necessarily many times, in cost, those of the pre-war period, 
while the mere interest charges on national debts are now more than a 
billion dollars a month, and with these conditions national expenditures 
have run far in excess of receipts from taxation and can only be met by 
increases in national debts or new issues of paper currency. Reports sub- 
mitted at the Brussels Financial Conference indicated that three-fourths of 
the Governments of the world are now showing annual budget deficits and 
that eleven of the twelve European countries reporting there showed annual 
expenditures in excess of receipts from ordinary sources. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 


ea 
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The Executive Council of the American Institute of 
Banking has selected July 19, 20, 21 and 22, 1921, as the 
dates of its nineteenth annual convention to be held in 
Minneapolis, Minnesota. 


, 
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The suspension of the New York Stock Exchange house of 
Hollister, Lyon & Walton, at 7 Wall Street, was announced 
from the rostrum of the Exchange yesterday (Dec. 17). In 
the afternoon an involuntary petition in bankruptcy was 
filed against the firm in the United States District Court. 
The petitioning creditors give the firm’s liabilities as $800,000 
and the assets as $450,000. A statement issued by the firm 
said: 

A receiver is to be appointed in the bankruptcy proceedings and he will 


make a statement as soon as possible. Failure was the result of several 
large customers being unable to meet their margin calls. 


The firm was formed on Dec. 31 1908; the members are 
George C. Hollister, Cecil Lyon, J. McLean Walton and 
Francis 8. Marden. Mr. Lyon is the board member of the 
firm; he was admitted to membership in the Exchange on 
March 19 1908. 





a 





J. P. Morgan, who sailed for Europe the middle of August, 
returned on the White Star Liner Celtic, which arrived here 
on Saturday, Dec. 4. 


,™ 
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At a special meeting yesterday (Dec. 17) of the stock- 
holders of the Corn Exchange Bank of this city the proposal 
to increase the capital of the bank from $6,000,000 to 
$7,500,000 by issuing 15,000 shares of stock at}$100,per share, 
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was ratified. As stated in our issue of Dec. 4, the subscrip- 
tion privilege proposed is on the basis of 25% of the holdings 
of the subseribing stockholders of record on Dee. 28. 


, 





At a meeting of the Board of Directors of the Columbia 
Trust Company of this city on Dec. 16, Edward Froede of 
the Foreign Department was elected an Assistant Secretary 
of the Company. Mr. Froede came with the Columbia 
Trust Company in the early part of 1917, having prior to 
this date been associated with E. Naumburg & Company, 
and the Chartered Bank of India. 





Guy Emerson, Vice-President of the National Bank of 
Commerce in New York, has received notification that 
King Victor Emmanuel III of Italy has conferred upon him 
the Cross of Chevalier in the Order of the Crown of Italy. 
This decoration is in recognition of services performed by 
Mr. Emerson in connection with the visit of the Italian dele- 
gation to the United States to attend the International 
Trade Conference at Atlantic City in October, 1919, and 
co-operation with representatives of Italy in financial and 
economic matters. 

The American Foreign Banking Corporation of New York, 
has been authorized to open a branch office in the City of 
Mexico. 





sient 
Baron de Cartier, the Ambassador from Belgium, returned 
to New York Dec. 13. While here, as the representative of 
King Albert of Belgium, he conducted the investiture of and 
conferred the decorations on the several American bankers 
recently honored by Belgium in recognition of their financial 
services to that country. Among those honored were Charles 
H. Sabin, President of the Guaranty Trust Company of 
New York, Commander of the Order of the Crown, Albert 
Breton, Vice-President, Chevalier of the Order of Leopold, 
and Vice-Presidents Harold Stanley, Joseph R. Swan and 
Francis H. Sisson, Chevaliers of the Order of the Crown. 


, 
~ of 


The Manufacturers Trust Company announces the ap- 
pointment of six additional Assistant Secretaries, two from 
each of its offices as follows: 


Main Office, Thomas ©. Jefferies and Thomas F. Hamilton. 
84 Broadway, Brooklyn—Frank H. Van Wagner and Herman A. Kultzow. 
West Side, Manhattan—Arthur T. Miner and John J. Hayes. 


In line with the policy of the institution to advance its 
employees internally wherever possible in preference to 
engaging new officers from outidse the organization, all of 
the above are promotions of old employees based on merit. 


sé. 
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Francis Lynde Stetson, senior partner of the law firm of 
Stetson, Jennings & Russell, and General Counsel for 
J.P. Morgan & Co. and the United States Steel Corporation, 
died at his home in this city on Dee. 5 after a prolonged ill- 
ness. Mr. Stetson, who was in his seventy-fifth year, was 
born in Keeseville, Clinton Co., N. Y., and was graduated 
from Williams College in the Class of 1867. Three years 
later, upon obtaining the degree of M.A. from his Alma 
Mater, he entered the Columbia Law School. In 1870 he 
began the practice of law in this city as the partner of his 
uncle, William §S. Hascell. His business management 
attracted the attention of the late William C. Whitney then 
head of the City’s Legal Department, and Mr. Stetson was 
appointed Assistant Corporation Counsel. Upon his leaving 
the Corporation Counsel’s office the law firm of Bangs & 
Stetson was formed which later was succeeded by the present 
firm of Stetson, Jenning & Russell. Mr. Stetson was a 
prominent Democrat, the late Grover Cleveland being at 
one time associated with him as a partner. Mr. Stetson 
was one of the organizers of the United States Steel Corpora- 
tion. At the time of his death in addition to his connections 
as General Counsel he was a director of the Erie Railroad, the 
Chicago & Erie Railroad, the Niagara Development Co. and 
the New York, Susquehanna & Western Railroad. 





“Founders of the Nation”’ is the title of the United States 
Mortgage & Trust Company’s 1921 calendar, which is now 
being distributed. The illumination is from an original 
painting by Percy Moran and has as its central figure Gen- 
eral Washington leaving Federal Hall, at the head of Broad 
Street, New York, now the site of the Sub-Treasury Build- 
ing, immediately after his first inaugural. The calendar is a 
worthy addition to the familiar Colonial series issued by the 
United States Mortgage & Trust Co. 








On Dec. 14 suit was brought against the State of New 
York in the Court of Claims, Brooklyn, by depositors of the 
defunct Union Bank and Borough Bank of that city, the 
claimants alleging that responsibility for the failures had 
rested with the State banking officials. Both the banks 
were operating under State laws when they closed their doors 
as a result of the panic of 1907. After inspection by the 
State banking officials the institutions were permitted to re- 
open with the result that they failed for the second time. 
Under Chapter 581 of the State Laws of 1919 a group of 
depositors has the right to sue the State where the responsi- 
bility for the future is alleged to have rested with State 
banking officials. At the hearing on the 14th arguments 
were presented on both sides and the Court reserved de 
cision, giving the lawyers for the claimants one week to sub- 
mit briefs on the questions involved and the Attorney-Gen- 
eral a week from then to make any reply. _ 


-~ 





The First National Bank of South Plainfield, N. J., 
began business on Dec. 1. In addition to conducting a 
commercial banking business the institution operates a 
savings department where it will pay 4% on deposits; 2% 
will be paid on daily balances over $500 on checking ac- 
counts. A.J. Yetter, who was Cashier of the First National 
Bank of Rockaway, N. J., is Cashier of the new South Plain- 
field bank, the other officers of which are: President, Peter 
J. McDonough, a trustee of the Plainfield Savings Bank; 
Vice-Presidents, S. Schwarz, real estate: C. E. Loizeaux, 
lumber, and Mayor of the City of Plainfield; William Ham- 
ilton, real estate and insurance. 

At a meeting of the directors of the Traders’ National 
Bank of Rochester, N. Y., on Nov. 30, favorable action was 
taken toward increasing the capital from $500,000 to $750,- 
000. It is proposed to issue 2,500 shares of stock (par $100) 
at $150 per share. Besides increasing the capital to $750,000 
the surplus will be increased from $250,000 to $375,000. 
The increased capital will become operative on Jan. 1. 
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The Waltham National Bank of Waltham, Mass., has in- 
creased its capital from $150,000 to $300,000. The new 
capital, which was voted by the stockholders on Sept. 14, 
became effective Dec. 9. The additional stock (par $75 
per share) was disposed of at $100 per share. 








The Arlington National Bank opened its doors for busi- 
ness in Arlington, Mass., on Dee. 8. The bank is located 
at 633 Massachusetts Avenue. It has a capital of $100,000 
and a surplus of $20,000. The par value of the stock is 
$100 and it was sold for $120 per share. The officers of the 
bank are: Frank V. Noyes, President, and Edward C. Hil- 
dreth, Cashier. Additional officials will be elected after the 
first of the year. 


“Zz 


At a meeting this week of the directors of theCentral Na- 
tional Bank of Philadelphia, the resignation of Charles J. 
Rhoades as President was accepted, effective Jan. 1. Mr. 
Rhoades resigns to become a member of the firm of Brown 
Bros. & Co. of New York, Philadelphia and Boston. He will 
continue as a director of the bank. Charles E. Ingersoll, 
who has been a director of the bank since 1908, will succeed 
Mr. Rhoades as President. Mr. Ingersoll is a director of 
the following institutions or companies: Midland Valley Ry. 
Co., Philadelphia Saving Fund Society, Girard Trust Co., 
Pennsylvania RR. Co., Missouri Pacific RR. Co., and Phil* 
adelphia Electric Co. 





, 
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An assignment was made on Dec. 14 by the Philadelphia 
Stock Exchange firm of Arnett & Co. The assignment was 
made to C. Stevenson Newhall. William W. Arnett, the 
Stock Exchange member, was admitted to membership in 
the Exchange on Jan. 8 1895. The other members com- 
posing the firm are Edward B. Mason and Charles C. Rian- 
hard. According to the Philadelphia ‘‘Ledger” the liabili- 
ties are said to be less than $250,000, and the value of the 
assets will depend largely upon market conditions when the 
affairs of the firm are wound up. The firm is reported to 
have issued a statement to the effect that the assignment was 
due to customers failing to provide sufficient margin for 
inactive New York stocks which recently showed declines. 


a 
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An assignment for the benefit of creditors was made on 
Dec. 14 by the Baltimore Stock Exchange house of William 
Schwarz & Son. Harry N. Baetjer of the law firm of Ven- 





Dec. 18 1920.] 





THE CHRONICLE 


2395 





able, Baetjer & Howard, has been named as trustee. The 


following is taken from the Baltimore ‘‘Sun”’ of Dee. 15: 

The indebtedness of the firm is said to be chiefly in loans carried with the 
banks and trust companies and others, though most of these declared during 
the day that they feel amply protected in the collateral they have deposited 
to cover the loans. The firm has no indebtedness with the members of 
the Stock Exchange, as its open accounts there will be taken care of between 
the several brokers and the customers of the failed firm who will make per- 
sonal settlement for these individual accounts and take up the securities 
bought or deliver those previously sold for them on the floor of the Exchange. 

The impression is that the failure was brought about by the slump in se- 
curity values both in this market and on the New York Stock Exchange. 
The severe declines of the last fortnight may have caused a strain on the 
credit and the resources of the firm which it was unable to withstand, this 
forcing the assignment. 

About the time the deed of assignment was filed in the Record Office, an 
attachment against the firm was taken out in the Superior Court by Turner 
& Thomas, through Clagett & Thomas, attorneys. It was alleged that the 
plaintiffs ordered through the brokers 63 shares of stock of the National 
Bank of Baltimore, for $180 a share. They paid the brokers $4,629.04 
of the purchase price of $7,740, and have tendered the balance of $3,110.96, 
they claim, but the brokers, it is alleged, failed to comply with their con- 
tract. The attachment was for $4,629.04, the sum paid on account. 

The firm was established here in 1903 by the late William Schwarz and 
his two sons, Howard and Allen Schwarz. It became a member of the 
Baltimore Stock Exchange in the beginning, with Howard Schwarz as the 
Exchange member. After the death of William Schwarz the firm was re- 
organized in 1918 by the two sons, who continued the business under the 
old firm. It was located in the Abell Building at South and Baltimore 
streets. 


e 
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At a meeting of the directors of the Savings Bank of Balti- 
more on Dec. 9, Frederick A. Hoffman was elected a Vice- 
President and Thomas Cradock the Treasurer of the insti- 
tution. Mr. Hoffman was formerly Treasurer and Mr. 
Cradock was Assistant Treasurer. These officers have been 
in the service of the bank for forty-six and twenty eight years, 
respectively. 
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With regard to reports that he was to become Chairman of 
the Board of the Continental & Commercial National Bank 
of Chicago, George M. Reynolds, its President, issued a 
statement this week as follows: 


Published statements that I have given up the Presidency and become 
Chairman of the board of directors of the Continental & Commercial Na- 
tional Bank are premature and unauthorized. Such a change in title has, 
however, been under consideration for some time and was tentatively agreed 
to by the executive committee a year ago. At the annual meeting of the 
stockholders in January they will be asked to create the office of Chairman 
of the board of directors, and I shall ask the board to elect me to that office 
and my brother, Arthur Reynolds, as President. If this is done I shall be 
Chairman of the board of our three banking corporations and Arthur Rey- 
nolds will be the President of all of them. I plan to continue my active 
connection with the banks and to give close personal attention to their 
affairs. 


Mr. Reynolds has been mentioned as the possible Secretary 
of the Treasury in the Harding Cabinet. 

The Harris Trust & Savings Bank, Chicago, will give a 
bonus this year to all employes except officers and heads 
of departments. The bonus will be in the form of a plus 
salary of 10% of the amount earned by each employe during 
the year 1920. This is in addition to the bank’s contribu- 
tion to the employes’ savings and profit sharing fund. The 
bank contributes semi-annually to this fund 5% of its net 
profits before paying dividends. 











The Lawndale State Bank, Chicago, has adopted a plan to 
increase its capital stock by $50,000, making the total 
$250,000. The terms on which the new stock will be issued 
have not yet been announced. The directors have declared 
the regular quarterly dividend of 244%, payable Dec. 31 
to stock of record the same day, and an extra dividend of 
5% payable Jan. 3 to stock of record Nov. 16. 





The Irving Park National Bank, Chicago, has declared 
an extra dividend of 3% payable Dec. 10 to stock of record 
Dec. 1. 


, 
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The Jefferson Park National Bank, Chicago, has declared 
an extra dividend of 2% in addition to the regular quarterly 
2% and voted a 10% bonus to employes. 








The West Side Trust & Savings Bank, Chicago, has 
declared a quarterly dividend of 3% on its new capitalization 
of $700,000 thereby maintaining the same annual rate of 
12% which it paid on the old capital stock of $400,000. 





The Directors of the Chicago Trust Company have de- 
elared the regular quarterly 14%% dividend and an extra 
of 1%. 


-~ 





At a meeting of the Board of Directors of Greenebaum 
Sons Bank & Trust Company of Chicago, the following 
employes of the bank were elected officers: 





George M. Elworth, Chief Clerk, Assistant Cashier. 

Rudolph G. Mueller, Trust Department, Assistant Cashier. 

B. B. McKay, Auditor, Assistant Cashier. 

Lee W. Liberman, New Business Dept., Assistant Cashier. 

Joseph G. Straus, Trust Officer and Vice-President. 

It was decided that a graduated bonus be paid to employes 


ranging from 5% to 10%. 





The National City Bank of Chicago has declared an extra 
dividend of 2% on its capital stock, in addition to the regular 


quarterly dividend of 2%, both payable Dec. 31 to stock of 
record Dec. 31. 





The consolidation which is in process between the First 
National Bank of Tulsa, Okla., and the Union National 
Bank was approved by the directors of the respective insti- 
tutions on Nov. 29. A special stockholders meeting of each 
bank has been called for Dec. 28, for the purpose of ratifica- 
tion. It is anticipated that this action and the approval of 
the Comptroller will be completed on the 31st, permitting 
the two institutions to open as one bank on Monday, Jan. 3. 
At present the capital stock of the First National Bank is 
$500,000 and the surplus is $225,000. The capital stock of 
the Union National Bank is $500,000 and the surplus is 
$175,000. The capital stock of the consolidated institu- 
tions, under the name of First National Bank, will be one 
million dollars, and it is probable that the surplus will be 
increased to one-half million. The basis for the exchange of 
stock has not been made public. The officers of the new 
bank will not be elected until after the consolidation, although 
it is tenatively agreed that G. R. McCullough, President of 
the First National Bank, will be president. 





The Carthage National Bank of Carthage, Mo., (capita 
100,000) has been placed in voluntary liquidation effective 
Dec. 4. The business of the institution has been merged 
with that of the Bank of Carthage. 


TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for Nov. 30: 

CURRENT ASSETS AND LIABILITIES. 
GOLD. 
LAabhitites . . 
Gold certis. outstanding 552,581,336 00 


Gold settlement fund, 
ont an . Rewerve Board..1, 226,446,213 39 
i 


152 (979,025 63 
Avail. ‘oma t in gepo'l fund 277,407,706 86 
Total ep coacedtnaes 


Total woes soecee2, 209,414,281 88 -~2,209,414,281 88 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,627,867 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 


$ 
. 265,025,602 69 
1,944,388 ,679 19 














SILVER DOLLARS. 


TAabdilittes . 3 
Silver certs. outstending 155,289,410 00 
Treas. notes of 1890 out. 1,6° 5,362 00 
Available silver dollars 
tund 15.857,417 00 


in general 
172,762,189 00 


$ 
172,762,189 00 








172,762,189 00 
GENERA 
3 


464,446 68 
17,250,991 85 


$ 
Avail. gold (see above). 277,407,706 86 
Avallable silver dollars 
15,857,417 00 


United States notes...- 6,962,414 00 
Federal Reserve notes... 
Fed. Res’ ve bank notes. 
National bank notes..-. 
Certif'd cheeks on banks 


7,550,907 38 
4,052,534 31 
Comptroller 
Currency, agent for 
creditors of insolv- 


3, 691. 931 33 
1,049,288 70 
35,683,906 14 
12,942,608 75 
800,000 00 


60,028,052 75 


1,323,919 00 

61,691,607 21 

Redemption of Fed- 
eral Reserve notes 
(56% fund gold)... 
Redemption of Fed- 


eral Reserve bank 
notes(5% fund).... 


e banks 265,878,621 11 
Deposits in special de- 
positaries account of 
sales of certificates of 
indebtedness 
Deposits in foreign de- 
oositaries: 


To credit Treas., U. 8. 
To credit of other 
Govt. officers ..-- 
Deposits ip nat. banks: 
To credit Treas., U. 8. 
To credit of ’ other 
Goverament offioxs 
Deposite in Philippine 


Treasury: 
To credit of Treasurer, 
UD s8., and ether 
Government officers 2,781,238 €2 


Total .. 575,665,383 80 575,665,383 80 
Note.—The amount to the credit of disbursing officers and agencies to-day was 


11,576,411 55 
50,751,000 00 


(6% fund gold).-.-.. 
Retirement of addi- 
tional circulating 
noees, Act May 30 


23 707,096 98 
7,553,211 28 


41,234,975 25 
11,005,576 83 
12,444.469 09 


105,110 00 
16,436 ,640 29 
410,038,286 36 
165,627,097 44 


rency, coin, &c.... 

















.$1,036,758,595 80. Book credits for which obligations of foreign Governments are 


held by the United States amount to $35,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the ~~ —— a part of the public debt. The amount of such obligations 
to-day was $27,5 

$1,925,832 in Federal Reserve notes, $3,018,337 in hey oy Reserve Bank notes, 
and $13 3,343,586 in national bank notes are in the Treasury in process of redemption 
and are ‘charges against the deposits for the respective 5% redemption funds. 
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DEBT STATEMENT OF UNITED STATES NOV. 30 1920. 


The preliminary statement of the public debt of the 
United States for Nov. 30 1920, as made up on the basis 
of the daily Treasury statements, is as follows: 


Total gross debt Sept. 30 1920 
Public-debt receipts Oct. 1 to 31 1920 


Public-debt disbursements Oct. 1 to 31 1920-.- 


Total gross debt Oct. 31 1920 

Note.—Total gross debt before deduction of the balance held by the Treasurer 
free of current obligations, and without any deduction on account of obligations of 
foreign Governments or other investments, was as follows: 
Bonds: 


$599 ,724,050 00 
118,489,900 00 
48,954,180 00 
25,947,400 00 
50,000,000 00 
28,894,500 00 
11,612,160 00 


$1,952,377.600 00 
Second Liberty Loan............-....--- 3,323,448,900 00 
Third Liberty Loan..........---.-c-0---- 3,648,641 ,450 00 
6 364,324 ,863 00 


Consols of 1930 

Loan of 1925 
Panama's of 1916-1936 
Panama’s of 1918-1938 


First Liberty Loan 


Fourth Liberty Loan 


War Savings Securities (net cash receipts) 


Total interest-bearing debt 
Debt on which interest has ceased 


Non-interest-bearing debt 
Total gross debt 


$24 062,509,672 96 


$789 ,751,524 55 


677,104,953 37 





112,646,571 18 





$24,175,156,244 14 








$883 622,190 00 


15.288,792,813 00 





$16 172,415,003 00 
4,227,023,355 00 





2 .767 435,450 00 


774,684,505 06 





$23 941,558,313 06 


5,817,610 26 


227,780,320 82 





$24,175,156,244 14 








TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state- 


- 


from China. Most of the buying has consisted of bear covering, chiefly 
on Indian account. A rise of 1d. took place today in response to a natural 
reaction after a long and heavy fall, and some purchases were made for 
America, possibly on China account. 

In our letters during the latter half of June, referring to the outlook of the 
market after the price of silver fell to 44d. on the 15th of that month, we 
emphasized how precarious the future must be whilst China remained almost 
the only absorber of the metal. Exchange speculation in that country 
assisted to rally the price and maintain it round about 52d. for some months, 
but the inevitable has happened since, and a heavy retrograde movement 
has taken place. 

The omens cannot yet be read as propitious. The Indian Bazaars will 
probably be little inclined to buy until the effects of the poor monsoon are 
dissipated. No vigor in the China export trade can be anticipated until 
world stocks of Eastern and other goods are depleted to such an extent 
that import merchants can buy with reasonable hope of profit. 

The amount of demonetized silver likely to be sold by the Continent is a 
doubtful factor. The quantity has been heavy in the recent slump— 
it may be scanty on a rise. The possibility of Continental ey tee: on 
account of European Governments is doubtful. Italy is to coin a nickel 
lire, and France will obtain issues of nickel-alloy subsidiary coin through 
her Chambers of Commerce. Her Government is not disposed to alter 
the materia] of the national coin, and meanwhile may allow subsidiary coin- 
age to remain in abeyance. 

The trend of prices does not depend upon sentiment—nor to any very 
great extent, upon the Pittman Act which simply lessens the pressure of 
supplies; it must be decided by the balance of trade with silver using coun- 
tries. Ifit bein their favor, then confidence will return to the silver market. 
In this connection the possibility o f a loan by the Chinese Consortium must 
not be overlooked. 

The issue is clarified by the position of India as indicated by the course 
of rupee quotations, which—in view of lower world commodity prices and 
the unsatisfactory crops—betray uneasiness. Bazaar purchases of silver 
would only cause further depression in Indain exchange. 

It is worthy of note that the price of foreign silver in New York yesterday 
—72 cents— calculated on the basis of the U. S. exchange on June 15— 
namely 394}4—the date when the London quotation touched its lowest 
record for this year—44d.—works out at only 404d. per standard ounce. 
Were it not for the great appreciation of the dollar, doubtless we should 
ere yet have reached the lowest level of London prices touched this year. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees)— Oct. 31. Nov. 7 
Notes in circulation 1,59 15,96: 
Silver coin and bullion in India 

Silver coin and bullion out of India 

Gold coin and bullion in India 

Gold coin and bullion out of India 

Securities (Indian Government) 

Securities (British Government) 

No rupees were coined during the week ending 15th. inst. 

The stock in Shanghai on the 20th. inst. consisted of about 37,300,000 
ounces in sycee, 27,000,000 dollars and 500 bars of silver, as compared with 
about of coe 000 ounces in sycee, 27,000,000 dollars and 760 bars of silver 
on the 13th. inst. 


Nov. 15 
15 


ments, shows the currency holdings of the Treasury at the 


beginning of business on the first of September and October, 
November and December 1920: 


The Shanghai Exchange is quoted at 4s. 7d. the tael. 
—Bar Silver per aw Sid.— 


Quotations— 


Cash 


Bar Gold. 





Holdings in 
Sub-Treasuries. 


Sept. 


1 1920. 
$ 


Oct. 1 1920. 
$ 


Novo. ‘ 1920. 


Dec. 1 1920. 
$ 





Net gold coin and bullion_ 
Net silver coin and bullion 
Net United States notes. - 
Net national bank notes... 
Net Fed. Reserve notes... 
Net Fed. Res. bank notes- 
Net subsidiary silver 
Minor coin, &c 


Total cash in Sub-Treas 
Less gold reserve fund. .-. 


Cash balance in Sub-Treas 
Dep. in spec. depositories: 
Acct certs. of indebt-.. 
Dep. in Fed. Land banks- 
Dep. in Fed. Res. banks... 
Dep. in national banks: 
To credit Treas. U.S..- 
To credit diseb. officers. 


Cash in Philip; ine Islands 
Deposits in Foreign Depts. 
,Net cash in banks, Sub- 
Treasuries _ ) 
Deduct current liabilities. 


Available cash balance. 


417,771,523 
35,367 ,057 
7,019,239 
19,309,339 
25,177,030 
2,060,483 
6,138,595 
15,977,881 


410,961,469 
39,163,110 
9,292,769 
16,042,540 
20,618,823 
2,384,940 
4,105,920 
14,619,044 


435,891,220 
46,219,329 
8,181,712 
15,323,030 
23,750,109 
0 680,824 
3,141,698 
10,856,142 


430,386 ,732 
51,541,323 
6,962,414 
12,130,555 
18 ,203 ,857 
4,094,172 
3,691,931 
14,034,901 





528,821,147 
152,979,026 


517,188,615 
152,979,026 


547 ,044 ,064 
152,979,026 


*542 045,885 
152,979,026 





375,842,121 


126,580,000 
5,950,000 
90,773,536 


12,583,688 
10,777,913 


364,209,589 


308 ,856 ,000 
5,950,000 
82,169,919 


12 ,835,€18 
13,114,515 


294,065,038 


90,493 ,000 
5,950,000 
58,536,317 


14,092 ,560 
12 ,636 455 


389 ,066 ,859 
50,751,000 
800,000 
60,028 ,053 


11,005,577 
12,444,469 





23,361,601 
2,152,773 
7,060,830 


25,950,133 
38 ,569 
8,066 ,668 


26,729,015 
2,522 449 
8,423,654 


23 ,450 ,046 
2,781,239 
48,788,187 








631,720,861 
373,974,233 


795,740,878 
360,779,828 


586,719,473 
383 ,067 ,446 


575,665,384 
410,038,287 





257.746 628 





434,961,005 








203 652 .027 


165,627 087 





* Includes Dec. 1 $35,683,906.14 silver 


bullio 
&c., not included in statement “Stock of Mcney.’ 


n and $14,034,900.62 








minor coins 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Nov. 25 1920: 


The Bank of England gold reserve 
an increase of £357,600 as compared 


GOLD. 
ainst its note issue is £122,329,435, 


th last week 


A fair amount of gold came into the market this week and was taken 


for New York 


The Chancellor of the Exchequer has stated that the Bank of England is 


pared to buy goid belonging to the E 


sthonian Government, for which 


Tote is an undisputed title, at 1s. below the London price for gold carrying 


an export licence. 


New York reports that £17,650,000 in gold has arrived there from London. 

Some weeks ago the quotation in Bombay for gold rose as high as Rs. 

28:1. per tola for ready and Rs. 28:7. per tola for forward delivery: the latter 

rate represents a premium of 75% upon the value of gala calculated at the 
e 


present legal tender ratio of the ru to th 
10 to 1. "Te these circu will Ane 
of gold is allowed, the M 


to obtain a 


profit by selling gold to the best market. 
remi t 


gp in India, namely 
mstances, it will be observed that, as the free export 

ysore mines enjoy a substantial bonus by being able 
remium upon gold. Similarly South Africa and Australia 
It must be remembered that the 


um is more or-less offset by the higher cost of labor and materials in 


e 
in the 
ex 


ective countires. 
nited States also 
recouped for the increased cost of 
nges remain in favor of the 


Ur 


It is easy to understand that mining interests 
are seeking some way in which they too may be 

roduction, seeing that, whilst world 
nited States of America, no financial 


advantage comparable with the gold premium secured by South African 
producers can accrue to them from 
According to the Bombay ‘‘Tim 


that the | 
This they 


certainly ver 


es 
al tender value of the sov 
eclare will enable the 
and bring back prosperity and contentment to India. 

however, that India wants stability of exchange more than 
Official alterations of the ratio between the soverei 
order to meet temporary difficulties may be unavo 


exporting elsewhere. 
there is a school which advocates 
ereign should be made 20 rupees. 
produce of the esuntey to be exported 
t would appear, 

anything else. 
n and the rupee in 


dable, but they are 
undesirable from the trade point of view. We A. ~f for 


instance, to those taken during the war which had to be made in 

eae, See SherSing eee | the a eer its intrinsic Bi meg h A. to 
enable the Governmen provide the en currency vi 

action of Indian internal trade. 7 Ve te ne ne 


ward. The largest 
this mark 


SILVER. 
The trend of silver pases this week until today has been persistently down- 


all took place on the 22nd., 14d. The heaviness of 
et has been owing to free Continental selling and lack of sup port 





ov. 19 > ; 1 
Nov. 
Nov. 
Nov. 2 
Nov. ' , 
Nov. d. 4d. 117s. 
Average 7. ; 8. d. Aver.117s. 1.8d. 
The silver quotations today for cash and forward delivery are respectively 
3d. and 3 %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


' The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Decl. Deel3. Dec.14. Dec.15. Dec.16. Dec.17. 
St. Mon. Tues. Wed. Thurs. Fri. 
d_. 40% 40% 40% 42% 41% 1 
118s.10d.1)8s.9d. 1188.7d. 1178.10d.117s.6d. 116s.2d. 
44 44% 44\% 44% 44\% 44 
82% 82% 82% 82% 82% 
British, 4% per cents 76% 76% 76% 77 76% 76% 
French Rentes (in Parie(, fr. 57.55 57.50 57 .60 57.40 56.70 57.20 
French War Lean(inParis),fr. 85.20 85.20 85.20 85.20 85.20 85.20 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 

Domestic 

Foreign 


London, 

Week entin7 Dec. 17— 
I Ss ot ead 
Gold, per fine ounce 
Consols, 2% per cents 
Britigh, 5 per cents._....... 83 


99% 
61% 


99% 
62% 


99% 99% 
624 66 


99% 
644 


99% 
64 








Commercial andDPViscellaneous Hews 
“BANK NOTES—CHANGES IN TOTALS OF AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 








Bonds and Legal Tenders 
on Deposit for— 


Legal 
Tenders. 


Ctreulatton Aflwat 
Under— 





Legai 
Tenders. 


Bonds. Bonds. Total. 


i neeeaeeiel 





$ 

734,010,797 
732 ,549 ,629 
726 ,477 ,082 
725,996,052 
726 463,704 
719,037,730 
717,264,887 
723,392,772 
723 ,938 ,752 
722,641,255 
733 


bY 3 

706 ,600 ,480| 27,410,317 
704,732,185 
699 461,435 
698,592 128 
698 ,099 ,990 
689 ,327 ,635 
686 ,225 ,000 
692,104,195 
691,498 ,920 
689 ,748 57% 
699 


$ 
27 ,410,317 
27 ,817 ,444 
27,015,647 
27 924 


¥ 
714,888,640 
712,066,500 


Nov. 30 1920_- 
Oct. 30 1920_- 
Bept. 30 1920... 
Aug. 31 1920_. ‘ J 
July 31 1920_-. 28,363,714 
June 30 1920... ,963 29,710,095 
May 31 1920... 31,039 ,887 
Apr. 30 1920... 31,288,577 
Mar.31 1920... 32,439 ,832 
Feb. 28 1920_. 32,892 677 
Jan. 31 1920... : 33,241,792 ° 
Dec 31 1919..| 699,357,550| 32,649,434; 691,689,255 
Nov 29 1919__! 698.196,300) 33,146.580' 688.995,580 


$239,569,800 Federal Reserve bank notes outstanding 
U. 8. bonds), against $263 022,880 in 1919. 


The following shows the amount of each class of' U.S. bonds 
and certificates on deposit to secure Federal Reserve bank 
notes and national bank notes on Nov. 30: 








24 
32,649,434) 724,338,692 
33,146,580! 722,142,160 


30 (all secured by 














Nov. 





| U. 8. Bonds Held Nov. 30 to Secure— 


‘On Depostt to On Depostt to 
Secure Federal Secure 
le “as oe ee 





Bonds on Deposts 
Toatai 
Noo. 30 1920. Held. 





$ 
585 ,098 ,900 
73,138,400 
48,229,180 
25,572,360 
259,375.00 


991.413 ,840 


$ 
571,210,500 
70,545,400 
47,845 ,680 
25,287 ,060 


8. Ccnsols of 1930 
Brower 5° eo ngeeieten | 
8. Panama of 1936 | 
= 


. 8. Panama of 1938 285,300 
2s U.S8. l-year Certs. of Indebtedness._| 259.375,000 


| 276,525,200 











714,888 .640 








Dec. 18 1920.] 
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The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Nov. 1 and 
— 1 —_ their increase or decrease during the month of 

ovember 


Nat onal Bank Notes—Total Afloat— 


Amount afloat Nov. 1 1920 $732,549 ,629 


1,461,168 





Amount of bank notes afloat Nov. 1 1920 $734 ,010,797 
Legal-Tender Notes— 


Amount on deposit to redeem national bank notes Nov. 1 1920 $27,817,444 
Net amount of bank notes retired in November 407 ,127 





Amount on deposit tc redeem national bank notes Nov. 1 1920 $27 ,410,317 








STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


—Stock of Money Dec. 1 1820—- ——Money in Circulation—— 
in U.S. aHeld in Treas. Dec.11920. Dec. — 
x 3 


. 


“— coin (including tue 
415,692,081 
82,4116.283 
157 .622,692 
241.951 ,420 
1,702 .266 
327,488,796 
2.839 ,814,899 


563, 056 

97,095,305 

155,289,410 

3,691,931 262,917,134 
1,615,362 

6,962,414 339,718,602 
18,203,857 3,319,415,118 


Subsidiary silver 

Treasury notes of 1890____ 

United States notes 346,681,016 
Federal Reserve notes____c3,663,592,795 
Federal Reserve Bank notes 239,569,800 4,094,172 235,475,628 205,470,544 
National Bank notes 734,010.797 13,130,555 720,880,242 677,814,786 


8,281,659,486 492,327,078 6,363,498,999 5,929,874,791 

a This statement of money held in the treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national banks 
and special depositaries to the credit of the Treasurer of the United States amount- 
ing to $183,017,.285 20. 

b Includes $403 ,542,320 39 Federal Reserve Gold Settlement Fund deposited with 
Treasurer of United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

d Revised ficures. 

Note.—On Dec. 1 1920 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $898,841 309 gdid coin and bullion. $201,018,280 
gcld certificates and $325,973,820 Federal Reserve notes, a total of $1,425,833,409 
against $1.235,492,365 on Dec. 1 1920. 











National Banks.—The following inf>rmation regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 
Conversions of State Banks and Trust 5 apenas: 
The First National Bank of Maroa, Il 
(Succeeds The Citizens Bank if Maroa, Ill.) 
James H. Parker; Cashier, F. O. Wikoff. 
Original organizations: 
The Randall National Bank, Randall, Kans 
President, C. A. Crawford: Cashier, R. H. ns. 
The Woodbridge National Bank, Woodbridge, xX, J 
President, John F. Ryan; Cashier, Thomas B. Murray. 


President, 





APPLICATIONS FOR CHARTER. 
Conversions of State banks and trust companies: 
The Commercial National Bank & Trust Co. of Laurel, Miss__$100,000 
Conversion of The Commercial Bank & Trust enn Laurel, Miss.., 
Correspondent, T. W. Yates, Laurel, Miss 
The First National Bank of Seaside, Ore 
soomverascn of The First State Bank of Seaside, Ore. 
rrespondent: The First State Bank of Seaside, Ore. 
Ota oe orgeaknessens: 
Painted Post National Bank, Painted Post, N. Y 
Correspondent: Charles Tibbetts, Hamiiton and Chemung 
Sts., Painted Post, N. Y. 
The First National Bank of Fort Lauderdale, Fla 
Correspondent: Maxwell Baxter, Fort Lauderdale, Fla. 
The Farmers National Bank of Arlington, Texas 
Correspondent: J. E. Voss, Arlington, Texas. 
The First National Bank of Falmouth, Ky 
Correspondent: Geo. W. Berger, Falmouth, Ky. 


CAPITAL STOCK INCREASED. 

Amt.of Cap.when 

5760 O00 Increased. 
$300 


The Waltham National Bank, Waltham 
VOLUNTARY PTOUID ATION. 
The Carthage National Bank, Carthage, Mo Capital $100,000 
To take effect Dec. 4 1929. S ieetdaaion Agent, W. E. Carter, 
Carthage, Mo. Consolidated with Bank of Carthage, Carthage, Mo. 








Canadian Bank Clearings.—The clearings for the week 
ending Dec. 9 at Canadian cities, in comparison with the 
same week in 1918,showan increase in the aggregate of 5.7%. 





Week ending December 9. 
Clearings at— 





Inc. or 
Dec. 


% x 
—18.0| 139.320 ,268 
—1.1| 75,477,598 
+69.0;| 76,186,826 
+ 29.6; 11,978,265 
+0.9| 12.323,401 
+22.0| 5,646.541 
—8.0| 4,094,883 
+64) 4,965,870 
+8.3| 8,020,597 
—9.7| 2,393,637 


1920. 1919. 1918. 1917. 





$ 
76,727,405 
53,681,685 
61 .825,124 
9,685,169 
5,850,473 
3,955,929 


$ x 
136 ,972 026) 167,028,108 
108,930,543) 110,131,036 
63 ,081,116 
15,598,088) 
12,454,386 
6,099 587 
5 480,300 
6.857 ,302 


366, 594 
897 017 Not inel. ip 


457 ,056 853 432 454,320 




















368 ,922 ,392!250.141,516 





20,000 Crews McFarlan Mg., Ltd-_lot $10 


Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per share.| Shares. 
683 Shawmut Clay Mfg., pref.$57.50 
400 Shawmut Clay Mfg., com. $2.50 

31 Oriental Bank 
62 Metropolitan Surety 
1 Social Reform Club 


Per share. 


Stocks. 
2,000 No. Butte Exten. Devel.; 
3 Cha 


Homa Oil Corp., pref.; 
Tex-La-Homa Oil 

com.; 4,000 Louisiana Cal. 
Mg.; 100 The Republic Rub- 
ber Corp., co 


lot $1 
1 Automobile Co-op. Assoc.lot $1 
1,400 King Edw. Silver Mines. _lot $40 
21 Waxement Co., Inc 
1 Valsement Co., Inc 
50 Deep Well Water Co lot $10 
7,400 Quebec Devel., Ltd., of Can.$40 
2,000 The os Mines of Guana- . pref 
75 General Bond & Share__-__lot $85 
1,000 Eastland Co. Royalty Synd_lot $7 
3,500 Florida Plantations, pref., 


50 Am. Foreign Trade Corp.,pf.$15 
250 Am.For. Trade Corp., com. $1 
500 Welte Mignon Corp. 7% »pt.$46 
119 Interboro Rapid Transit.__$43 

1,000 Knick.-Wyoming Oil, pref. ; 
1,000 Knick ceninn Oil 


50 Denny-Renton Clay&Coal lot$100 
405 Potts-Meeker Realty $25 
50 The British-Am Oil, _—— =~ 
2,000 Candelaria Mines 
100 Connecticut Silica Corp-__-_- rit 
100 Protection Co., Inc., pref_lot $5 
00 Protection Co., Inc., com. = $5 com.; 134 Continuous Tran- 
12 Sibici Corporation t $5 sit Securities Corp. com.; 
2,000 Winnemucca Mtn. Mining. lot $5 $1,120 90 Continuous Tran- 
10,500 Cerro Gordo Mines sit Secur. 
10 Theatre Parisien, Inc.,.N.Y.lot $5 10 Inter-Ocean Submarine 
300 Clarborne-Annapolis Ferry.25c. 
53 Black Hawk Petrol., pref_. $3 
267% Black Hawk Petrol.,  atee 


3,000 Burknett Van Cleave Oil.--50e. 
1,000 Northern Texas Oil 


5 Ptolemy Corporation _. 
30,000 Triumph Goid Mining - - 
480 Tiffin Products, Inc 
150 New Haven Hotel 
5,864 Granville Mining, Ltd____lot $45 
75 Security Bank of N. Y., $10 
per share paid in liquid’n. $3 
200 Mirror Films, Inc., pref... lot $20 
1,100 Iona Gold Mining, Inc., lot $10 
100 Plymouth Oil 7% pref.; 
50 Plymouth Oil 


Costilla Estates, wr 

Costilla Estates 6% ee 
bonds, 1927; $390 Costilla 
Estates 6% ser. B scrip; 
$415 45 Costilla Estates 7% 


L ‘ 
$83 34 scrip; 14 San Luis 
Southern Ry. com., 
7 87 scri 


— B spn 2,000 Bowie Oil 


t0e. 
..lot $100 
.lot $100 


Cohansey Glass Mfg 
48% Alaska Securities Corp 
900 Smith Motor Truck, com._lot $8 
50 Anglo-Amer. Comm’|] Corp., 
preferred lot $12 
25 Trac. Service Corp., pref_.- lot $1 
25 Tractor Service Corp., com-.lot $1 
150 H. B. Claflin & Co., com..-lot $5 
900 Realty Trust Co., f 10 


n Ri 
preferred 10 re Thrift Bond Corp. 4 
19,500 The Petrogas Corp erred 
34% Stillwell Building, Inc__lot $25 
12,500 Rexoline Petroleum 1 
2,500 Rainbow Oil & Gas 
25 Price-Campbell Cotton Pick- 
er Corp., pref.; 50 Price- 
Campbell C. P. Corp., 
common, V. T. C z 
100 Acme Harvesting M., com_lot $3 
975 Hughes Petroleum lot $50 
100 Internat. Fur Exchange, ae 35 
120 Green Motors, Inc 


1,000 Dayton Coal, Iron & R 

One-tenth | wre in Cayuna Ex- 
8 Units Producers Develop. lot $17 ploration Co. Synd., par value 
2,000 Amer. Record. Laborator’s lot $19 $7,500 lot 
171,000 Crews McFarlan Mining-.lot $65 
Le Zacualpa-Hidalgo Rubb.lot $1 

276 New England Fuel Oil, com.$13 

1,625 Chalmers Motor Corp. ass’d $1 

166 2-3 Chalmers Motor Corp., 


1,000 cel Fountain Holding Corp. 
546 N. Y. & Nor. Shore Trac__lot $50 
25 Coast & Lakes Contracting 
common 
1,000 Simpson, Crawford a: 
= J nets 59% paid in liqu 


Bonds. 
ons 000 Carmen-Guanajuato Gold 
lst is, coupons from 4 ae lot 
$15, 000 Guanajuato Consol. Mg. 
Mill. 7% deben. for their ahd 
sion into stock; Ley receipt.$150 lot 
wae be. 500 pens = er Coal ist 10- 
«da, deihtihiteen atlanta $1,000 lot 
980000 Cant, N. Y. Southern RR. 
Corp. Ist & coll. trust bonds and 
stock accompanying same deposit 
receipt for subscrip. receipt; 215 
Cent. N. Y. Southern RR. Corp. 
, com t $100 pref. v. t. c. deposit receipt. $3,000 lot 
50 Southern é "Atlantic Teieg. $15 $15,000 Laurel Coal Mg. Ist 68,1946$50 
100 Sixth Avenue RR $10 % | $1,000 Int. Garden Club 5s, 1945. $50 let 
50 Federal Utilities, pref___.$50-$51 | $6,000 West Caddo Oil Synd. 6% 
35 Federal Utilities, com____$3-$3% note, 1922; May 1920 coupon on 
15 Broadway & 7th Av. RR_.$20 with 60 shs. stock as bonus. ..$200 lot 
20 Christopher & 10th St. RR.$10 $24,000 Chicago Utilities Ist 5s, 
21 42d St. & Grand St. Ferry 1942, Oct. 1915 coupon on_..$150 lot 
RR $1 $10,000 Union Dye & Chem. 
120 United Nat. Utilities, pref., 5s, adj. mtge. 1923, Dec. 1918 
with 60 shares common coupon on; = — ve Chem 
bonus 
300 Smith y teat Truck 


Corp., V. t. dad $87 >. $30 lot 
Corp., ou, = Sound "Heights Oop. 6% 
common temporary ctfs. lot $25 
40 Martini & Huneke Co. of 


$5.: 00° Metropolitan By-Products 
America 3d 6s, Series A to 


71 2-5 industrial Technics Corp lot $5 | $17, 500 Mexican Souk: 3% in 
400 Spicer Mfz., common $1 silver bon 10% 
125 Spicer Mfg., pref $18,618 Sound Heights Corp. notes$1 5 lot 

6,000 Wawa Company $5,000 National Co. (N. J.) frist lien 

100 Rock Island Co., pref 78, 1925 
300 Biograph Company 9,000 Metropol. By-Products 
106 Villa Park Assn. of Great pref., note, 6%, certif. of Ng $10 lot 
ec $47, 000 Repub. of Panama 58, 1944.$77 
34 Elmhurst South Realty... _lot $6 | $50,000 County of Hudson, N ‘é 
25 Bronx Exposition, Inc., pref lot $5 4% park bonds, 195 1 
250 Bronx Exposition, Inc., com lot $6 | $4, v7 United Pub. Util. Ist lien 6s, 880 


75 Sound Heights Corp 
25,262 Amer. Silver Corp $15,000 Savoid N. E. participating 
555 Nina Mines pf., 1, 33% paid, leaving balance of 67% 
amounting to $10,050 
$32,000 Raritan Refining Corp. 7% 
yy ee 10-yr. gold bonds _.$20 
$6,000 Allegheny Valley Water first 


5s, 1936 $40 
$11 000 Virginia Southwest. Coal & 

Tinber first 58, 1945 s 
$1,000 Sunningdale Country Club 

income 5s, 1967 x 
“— Orange Lawn Tennis Club y 


YF 
s2 000 Orange Lawn Tennis Club of 
N. J. 10-year 6s deb. notes... .$38 lot 
$5, _  teyagrgs & Atlanta Ry. Ist 


x 

100 Montana Farming Corp. of. $20 

584 Nat. Tire & Rubber, com... $1 
50 Waldes & gy Inc., pretf.; 
i = © Co., Inc., 


50 D. _C. "Disbrow Co., S 
ioe D. C. Disbrow 


50 Wilhurst Oil, Inc., 

13 Reorg. Finance Corp 
500 Atlan. Coast Fish., Ist pf_.$2.10 
250 Gum Cove Oil & Ref $1 

1,298 Aime Dupont Studios, Inc-_lot 5 


erred 
300 U. 7 Chicle Refg., com... lot $40 
100 Amer. Auto Accessories... lot $13 


592 R. L. Rose Co., pref 
500 B Co., 








ullding Oper. 000 marks Govt. 58, 
80 Houser Royalty Synd dated 1915; Jan. '21 coupon on. $600 lot 
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By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
25 Norristown Trust ($90 paid) .150 
7 First Nat. Bank of Camden.240 
10 Nat. State Bank of Camden.214 


42 Empire Title & Trust, $50 ea- 
1 Insur. Co. State of Penna... 
17% United Firemen’s Insur., 


$10 each 
102 Philadelphia Life, $10 each -_- 
6 Scranton Life Ins., $10 each. 
4 Chelten Hills Cemetery, $50 
each 


common 0 
108 Phila. & Easton Elec. Ry., 
preferred lot $17 


6 Philadelphia Na ional Bank.316 
20 Corn Exch. Na‘ ional Bank. .380 


Bonds. Per cent. 
$7,000 Denver City Tramway Ist 

ref. 58, 19 
$1,000 United Iron Works, Inc., 

s. f. 78, 19 
$3,000 St. Louis & San Fran. RR. 


$4,000 The Country Club of Har- 
nd incomes lot $200 


RR. 
$25,000 Ohio Syndicate $22 % 
$1,000 Colorado Mid. Ry. 48, 1947 lot $5 
$ 


(Findlay, O.) 1st 68 
$10,000 Atlantic City & Shore RR. 
ist coll. tr. 58, 1945 
$3,500 Delmar Water lst 68, 1933_. 51 


$3,000 Amer. Gas deben. 


% | $2,000 Macon Terminal Ist 5s, 1956 76 


18 Philadelphia 
10 Phila. & Gulf red ge Be $1 
tcher 8 100 


. B. Newton Coal, Ist pref.31% 
. B. Newton Coal, com... &% 
West Virginia Coal - .-lot $10 
. Picture Theatres a me 


a 


wcy 
5: 
a 


“3275 
BE. 


ssuSeuSud’.8_uSs.y 
e 
+ 


E 


G. Budd Mfg., pf- —_—— 


Aus 
Bit 

S 

= 


2) 


alls Motor, Sheboygan Falls, “ 


. Ry., Lt. & Pow., pret. 2% 
. Ry., Lt. & Pow., 
d Fuel. do 


i 


500 
20 
200 
400 
150 
20 
200 
100 
5,000 
45 
420 
1 

6 

1 
80 
2 
84 


E 


z 


ty & —y & of Md..105 
tandard Gas & Elec.,com.. 3 
lc & Atlantic Telegraph. 1 
Hampshire Elec., pref.. 2% 
riscom Hall Association..lot $5 
ulcan Motor Device lot $4 


500 Nat. Underground Elec....lot $2 


age 


< 


By Messrs. R. L. Day & Co., 


Shares. $ per sh. 
5 FE sc Steam Cotton....195 
240 U.8. Worsted, com., $10 ea.134 
50 Boston Revere Beh. & Lynn. 42 
300 Worcester Cons. St. Ry., ist 
pref., $80 each 
200 Mass. Elec. Cos., pref. ctf. 
dep. representing all sec. in 
reorganization 
167 Mass. Elec. Cos., pref. ctf. 
dep. representing com. stk. 
only in reorganization 
1 Boston Athenaeum, $300 par. 561 
63 Hood Rubber, pref 3 
300 Doane Tow Boat Co., $10 ea. 
50 Becker Milling Mach., com... 
13 Kapo Mfg. Co 
6 Boston Belting pref., $50 each 
500 Amer. Invest. Sec., $10 each. 
53 Mass. Real Estate 
85 Merrimac Chemical, $50 each 
(ex-div 75 
1,000 Blockhouse Mining, Ltd., $10 
eac $10 lot 
36 General Gas & Elec., conv. pf. 2% 
10 Dallas Electric, com 1 
50 Quincy Mkt. C.8. & W.,pf_76&div 
44 Rights Fall River E. Lt...50¢. -5le. 
50 Kapo Mfg., v. t.¢ 
40 Electric Bond & Share, pref__ 
16 Kalbfleisch Corp., com 
50 Gorton Pew Fisheries, pref. 
20 ag tage & Barre Lt. & P. 
Co., f 50 
100 The ae Synd.,$l0 each. 3 
8,000 Combination Divide Mining, 
preferred $50 lot 
8 Sirell & Simpson Biscuit, pref. 20 
434 Plymouth Rubber, com___$250 lot 
150 Mollie Gibson M. & M.,, pref_) $10 
150 Mollie Gibson M. & M.,com_} lot 
600 Carpenter-Cole Mining Co.. 
51 Oglethorpe Hotel Trust 10 
50 The Pope Mfg., com 
100 Smith Motor Truck Corp_..$10 lot 
10 No. Boston Ltg. Prop., pref. 70% 
100 American Motor Corp., com. 
100 American Motor Corp., pref_ }$10 
25 Amer. Motor Corp., pref. int. lot 
ctf. full paid stoc stock 
300 Bisbee Copper Min. & Dev. _$5 lot 
300 Big Drum Mining $5 lot 
100 Bingham Copper Boy Min._$1 aoe 
10 Berkshire Magneto lot 
2,000 Bingham Coalition Mines. oH oo 
0 


5 Contin’! Mines.Corp.,Ser.A__$1 lot 
100 Conn. Brass & Mfg. Corp... $25 lot 
100 Chemical Copper, pref $15 
200 Chemical Copper, com 


$25,000 Hotel Adelphia Ist 58, 1922 96 


%|$5,000 Nat. Conduit & Cable 1st 


68, 1927 

$2, 000 Pitts. Term. Warehouse & 
Transfer ist 5s, 1936 

$5,000 Allentown 

gen. 58, 1943 

$4,000 Chic. Ill. & West. RR. gen. 
68, 1947 

$3,000 H ouston Belt & Terminal! lst 
5s, 1937 


% | $6,000 yy ’ ean of Venan- 





$5 
tandard Gas & Electric... lot $145 


. 29 
$19, 389 Commonwealth Power Ry. 
& Light 6% div. scrip 
$10, — Colo. by & Wastenn Ry. 
nc 


gium 5s 0 
200 000 Kronen City of Vienna 53 lot $475 
10,000 francs Republic of France, 

Thir $42 


d War 
70,000 rubles Russian Government 
internal 5s, 1926..$9%-$10 per M. 
100,000 rubles Russian 4 
per cent (1894) 


Boston: 
Shares. Stocks. 
8 Clawfoot Co., comm 
8 Clawfoot Co., 
10 Hopkins & Allen Arms, pref... |$5 
1 Hopkins & Allen Arms, com. 
20 Lincoln & Parker Film, pref. 
20 Lincoln & Parker Film, com. 
100 Nat. Society of Music, pref... 
40 Nat. Society of Music, com... 
150 Penn. Gasoline, pref., $10 ea_ 
25 Roslyn Holding Co 
55 Springfield Silver Black Fox, 
preferred $10 
100 Smith Mot.Truck,temp.ctf_$10 lot 
50 Stanwood Rubber, com 2 
1,800 Shamrock Mining, trust ctf_$10 lot 
10 U.S.Mach.Gun tr.ctf. Class 3)$10 
1 U.S.Mach.Gun tr.ctf. Class 4{ lot 
100 Nat'l Tool & Mach. Corp... 1 
42 New Eng. Equitable Insur_$1 lot 
27 Boylston Mkt. Assn., $1000 
FESR Re ea mae 650 flat 
55 Carbon Steel, common 35 
25 Becker Milling Mach., pref... 45 
250 German Pub. Society, md a“ 
100 German Pub. Society, com__! lot 
12 Rights Fall River Elec. Light. 5lc. 
50 Becker Mill. Mach., pref., 
with 12 shs. com. stock as 


50 Bay State Fishing, com 
3 Gillette Safety Razor_..._.- 130 
50 Haverhill Gas Light, ex-div._. 51% 
Bonds. Per cent. 
$6,000 State of Jalisco, Mex., 6s, 
1928, coup. July 1914 and subse- 
$190 per M 
$3,000 Russian 6%s, 1919, ctf.dep_ 13 
$7,000 Eastern Mass. St. Ry. Ref. 
5s, 1948, Ser. B, coupon July 1 


$5,000 Boston & Maine RR. 4s, 

500 shs. Fla. Soft Phosphate & Lime| 

trustees certif. for common 

$5,000 Fla. Soft Phosphate & Lime! lot 
let 6s, 1929 

$15,000 Boston Wharf 4s, 1941____ 75 

$6,000 Cons, G., E. LL & P.4%s,’'35 70 

$5,000 Canon Reliance Coal Ist 7s, 


30 fl 
$5,000 Nor. Ohio Trac. & Light lst 
cons. 48, 1933 50 
$2,000 United Fuel & Gas Ist 6s, ’'36 82 
$3,000 Utah Pow. & Lt. Ist 5s, 1944 75% 
$10,000 Detroit Edison conv. 7s, '30 92% 
$2,000 Worcester Gas Lt. 5%s,1939 83% 
$2,000 Joplin & Pitts. Ry. 5¢, 1930. 55 
$500 Continental Mines Corp. deb 





78, $10 lot 








Bonds. Per 
$1,550 Eastern Mass. St. Ry. ref. 5s, 
Series B, 1948 ! 
. East. Maes. St. Ry. ref. 5s, 
$34 Eastern Maes. St. Ry. ref. 5s,; lot 
adj. stock scrip 
$5,000 Nor. Mass. St. Ry. pf. 5s, 43 | 
156 shs. Texas Gas & Elec., com... /$180 
200 she. Texas Gas & Elec., pref___| lot 
100 shs. Mase. Cons. Ry., pref....} 
10,000 rubles Russian War Loan 
5s, 1916 $5 per M 


. | Bonds. 
| 112 shs. Mass. Elec. Cos. pref. ctf.) 
25% flat 


Per cent’ 


dep. representing com. stock only | 
of reorganization 
$3.55 East Mass. St. Ry. Co. adj.) 
stock scrip 
6 shs. East. Mase. St. Ry. adj. stock ($510 
83 she.East.Mass.S8t.Ry.opt.warr’t.' lot 
$11.04 East. Maes. St. Ry. optional | 
warrant scrip 


$1.08 East Mass. 





1948, Series B scrip 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares 


"43 Rights Fall River El. ey 
20 Gorton-Pew Fisheries, pref. 
10 Commonw. Gas & Elec., pf. 6246 
2,187 Aeolian Weber Piano & 
Pianola, com. vot. ctfsa._.. 12% 
1,558 Aeolian Weber Piano & 
Pianola, 


20 Ilium. ‘& Pow. Securities, pf. 65 
4 lllum.&Pow Securities, com. 10 


) 
50 Becker Milling Mach., pref. 45 
56 Becker Milling Mach., com. 
$6,250 Staked Plains Trust, Ltd 

(Liquidation Certificate te) 
(15% paid in liquid’n) _lot ar a 

300 National Tool & Machine... 
3 Columbian Nat. Life Insur 115 
26,000 Pacific Tungsten, $1 each, 

lot $5,200 


7% 


. Stocks. S$ per sh. 
605 U. 8. Worsted, com., $10 ea. 1%-2 
lst 54 ? 


es. Stocks. $ per sh 
145 N. Bedf. Gas & E4. LA. Co. 
3414-35 
All Sugar Products, $10 each 
ooo Logan each n, Ltd., com., 


30 Exceptional Pictures, com. 
25 American Felt, 


on) 
$4,000 Bay State St. Ry. 5% notes 
(cert. of deposit) 7 
$10,000 East. Mass. St. Ry. 58, 
$3,000 Imperial Russian Govt. 3- 
year 6s, 1919 
1,170,000 franca N. Y. 
Pe 15-yr. 4% European loan, 


Deposit of 
Bay State 8t. Ry. — $25,000 





$10,000 Cucharas Land & 
Corp. 20-yr. Ist 68, 1935 








DIVIDENDS—Change in Method of Reporting Same. 


We have changed the method of presenting our dividend 
record. We now group the dividends in two separate tables. 
First we bring together all the dividends announced the 
current week. Then we follow with a second table, in which 
we show the diviends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days inclusive. 





Railroads (Steam). 

Albany & Susquehanna 
Ashiand Coal & Iron Ry. (quar. ) einen 
Atlantic Coast Line RR., common 
Baltimore & Ohio, preferred 
Canada Southern 
Chicago Burlington & Quincy (quar.)--.- 
Clev. Cin. Chic. & St. L., pref. (quar.)_- 
Detroit River Tunnel 
Great Northern (quar.).........-...-.- 
Kanawha & Michigan (quar.)....... 
Little Schuylkill Nav., RR. & Coal 
Louleville & Nashville 
Mahoning Coal RR., common 

Preferred 
Michigan Central 
New York Central RR. (quar.)_.-.....- 
Northern Central 
Northern Pacific (quar.)............-- 
Pittsburgh & Lake Erie 
Rensselaer & Saratoga 
Troy Union RR 
St. Louis-San Francisco— 

K.C. Ft. 8. & Mem., pf. tr. ctfs.(qu.) 
Western Pacific RR. Corp., pref. (qu.)_- 


Street and Electric Railways. 
Asheville Power & Light, pref. (quar.)_- 
Bangor Ry. & Elec., pref. (quar.)....-_- 
Carolina Power & Light, pref. (quar.)-_-- 
Chicago City Ry. (quar.)_...........- 
Cleveland Ry., pref. (quar.)_........-.- 
Eastern Texas Elec. Co., com. (quar.)_- 

Preferred 
Illinois Traction, pref. (quar.)_....._-- 
Monongahela Val. Tr., pref. (quar.)...- 
Northern Obio Trac. & Lt., pref. (quar.) 
Ottawa Traction (quar.)............-- 

Bonus ; 
Ridge Ave. Pass. Ry., Phila. (quar.)_--- 
Utal Power & Light, pref. (GUGP )eccecs 
Wash. Balt & Annap. El. RR., com.(qu.) 

I (a i ees a 
West Penn Power, pref. (quar.) 
West Penn Tr. & W.P.. pref. (quar.)_-- 
Yadkin River Power, pref. CE Dicmaa 
York Railways, preferred _ . 


Banks. 
Battery Park National 
Extra 
Chase National (quar.) 
Chase Securities Corp 
Coal & Ircn National (quar.)....-...--- 
Colonial (quar.) 


Fifth Avenue (quar.) 

First National (quar.)___....-....-.-- 

First Securities Co. (quar.)......------ 
Extra 


Senne National (que?) i. ccecccets= 

Manhattan Co., Bank of the (quar.)_--- 

Mechsnics’ & Metals Nat. (QUE Jeccwce 

Metropolitan (quar.)...........------ 
Extra 


Extra 
National City (quer.) 
Extra 





~ 
~J] 
KX 
i) 


Holders of rec. 
Holders of rec 
“Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 21 to 
*Holders of rec. 
*Holders of rec. 
Holdere of rec. 
Holders of rec. 
Dec. 18 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Jan. 4 to 
*Holdere of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
15|* Holders of rec. 


1} Dec. 25 to 
3| Holders of rec. 


Dec. 
Dec. 
Dec. 
Jan. 
Jen. 
Jan. 


Jan. 


Feb 





Jan. 


Jan. 
Jan. 


Jan. 3 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jen. 
Jen." 
Feb. 
Feb. 15 
Jan. 3 
jJan. 31 


Holders of rec. 
1|*Holders of rec. 
3| Helders of rec. 

30|*Dec. 23 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holdere of rec. 
Holderr of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold rs of rec. 


pat 0 BD pas tas pas pos Oe 
KK KKKKKR K 


RN 
poet peed eet CD tet bet bet BD OO et CO CD et 





Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Holders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 
3| *Holders of rec. 
Jan. 3) *Holders of rec. 
Jan. 3) *Holders of rec. 
Dec. 31] Holders of rec. 
Dee. 31] Holders of rec. 
Jan. 3)| *Holders of rec. 
Jan. 8] Holders of rec. 
Jaa. 3 Holders of rec. 
Jan. 3] Holders of rec. 
Jan. 1| Heldcrs of rec. 
Jan. 1} Holders of rec. 
Jan. 1\*Holders of rec. 
Jan. 3) Holders of rec. 
Jan. 1\*Holdere ofr ec. 
Jan. 3)i*Dec. 25 to 
Jan. 3|°Dee.25 to 
Jan. 31 Holders of rec. 
Jan. 2| Holders of rec. 
Jan. 3) Holders of rec. 
Jan. 3\| Holders of rec. 
Jan. 2\*Foldcre of rec. Dec 
Jan. %8| Holders of rec. 
Dec. 321! Helders of rec. 











Dec. 18 1920.] 
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Books Closea. Books Closed. 
Days Inciastoe. Name of Company. Days Inclusive. 


Miscellaneous (Concluded) 
Holt, Renfrew & Co., Ltd., pret. (quar.) 
Home Bleach & Dye Works, pref. (qu.)-. 
Howe Sound Co. (quar. 








Name of Company. 


Banks (Concluded) 

Park, National (quar.) _ 31*Holders of rec. Dec. 
Extra . 81*Holders of rec. Dec. 
Seaboard National (quar.) 2|*Holders of rec. Dec. 
Standard 2|*Holders of rec. Dec. 
2|*Holders of rec. Dec. 
Dec. 16 to Jan. 








Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec 
Holders of rec. Jan. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec.-Jan. 
19 to Jan. 
Holders of rec. 
3 *Holders of rec. 





3% 


Internat. Agric. Chem., pref. (quar.)__-. 
International Harvester, com. (quar.).-. 
Common (payable in com. stock) 
Internat. Mercantile Marine, pref 
Inter-Coast Steamship (quar.)- 
Island Creek Coal, com. & pf. (quar.)_.- 
Johnston (R. F.) Paint, 7% pref. (quar.) 
Eight per cent pref. (quer 8 en eee “ae 3|* Holders of 
Kaministiquia Power, Ltd - . 23} Holders of 
Kansas Gas & Elec., pref. (quar.) % IJ 3| Holders of 
Kerr Lake Mines, Ltd. At ES Rae ’ . 15| Holders of 


Holders of 


Z 


Trust Companies. 
Brooklyn (quar.) 


Holders of rec. Dec. 
Columbia (quar.) 
Extra 


3 





Extra 
Metropolitan (quar.)................. Dec. Holders o 
NS EEG ET : Dec. 19 
Peoples, Brooklyn (quar.)............-. Holders o 


5 

1 

ery, - (quar.) 1 
Laurentide Co. (quar.) adbbnebisedsabe oa 
Lawyers Mortgage (quar.)_..._....--- . 1 
1 

1 

| 

2 


Fire Insurance. 
Insurance 


! mE 


Holders of 
Holders of 





uar. 
corporated (quar.)......... 
Loew’s Theaties Co. (Quar.)........... 
Extra 2 
MacAndrews & Forbes, com. (quar.)._- 
Preferred (quar.) 
Magor Corporation, com. (quar.)....-- 
Common (extra) 





Miscellaneous. 
Abitibi Power & Paper, Ltd., pref. (qu.)- 
Advance Candy Mfg., pref. (quar.).__-. 
Amer. Brake Shoe & Fdy., com. (qu.).. 
re i thine 
Amer. Fruit Growers, Inc., pref. (quar.) - 
Amer. Gas & Electric, common (quar.)-_. 
Common (payable in common stock) .. 
Preferred (quar.) 
American-Hawalian Steamship . Maryland Coal 2 Jan. 3) Dec. 21 to 
American Lace Manufacturing (quar.)_. Dec. ‘ ‘ » Dref. (quar.)_. , . 15|*Holders of rec. 
Am. La France Fire Eng. Inc., com. (qu.) Mathieson Alkali Works, pref. (quar.)_- . 81 Holders of rec. 
Preferred (quar.) Maverick Mills, pref. (quar.) BR, Spe GE 31 Holders of rec. 
Amer. Power & Light, pref. (quar.)____ Mays Food Products, Inc., pref. (quar.) . 15} Holders of rec. 
Amer. Seeding Mach., com. & pf. (qu.)- McCrory Stores, pref. (quar. ) 1} Holders of rec. 
American Type Founders, common (qu.) Merchants Dispatch Transporta. (qu.)- 3|* Holders of rec. 
Merck & Co., pref.(quar.) 1| Helders of rec. 
Merrimac Chemical (quar.)..........- . 31] Holders of rec. 
Midwest Oil, common. .....- Pte ee . 15|*Holders of rec. 
Preferred (quar.) . 15|* Holders of rec. 
Monatignol Rubber Works, pref. (qu.).- 1] Dec. 25 to 
Montgomery, Ward & Co., pref. (quar.) 1|*Holders of rec. 
Narragansett Elec. Ltg. (quar.) 3| Holders of rec. 
Nationa! Fire proofing, pref . 31) * Holders of rec. 
National vost Gas 8 PSR ORES: . 15| Holders of rec. 
New York O . 10|*Holders of rec. 
*Holders of rec. Jan. Nipissing Mines ERE . 20} Jan. 1 to 
Holders of rec. Dec. Extra . 20 Jan. 1 to 
Holders of rec. Dec. 20 Northwestern Electric, pref. (quar.)_..- 2|*Holders of rec. 
Dec. 21 to Jan. Northwestern Power, pref 3| Holders of rec. 
Dec. 21 to Jan. Northwestern Yeast (quar.)......_...- . 15|*Holders of rec. 
Holders, of rec. Dec. Extra . 15|*Holders of rec. 
Holders of rec. Dec. Ogilvie Flour Mills (quar.)_........--- 3} Holders of rec. 
Holders of rec. Dec. Old Colony Woolen Mills, pref. (quar.)- 3} Holders of rec. 
Dec. 21 to Jan. Oriental Navigation, Ist & 2d pf. (qu.)..| 2 . 25| Holders of rec. 
Dec. 21 to Jan. Ottawa Car Mfg. (quar.)........----.- . 31) Holders of rec. 
Holders of rec. Dec. Bonus. . 31] Holders of rec. 
Holders of rec. Dec. Owens Bottle Co., com. (quar.).....-.- 1|*Holders of rec. 
Holders of rec. Dec. Preferred (quar.) . 1)*Holders of rec. 
Holders of rec. Dec. Pacific-Burt Co., Ltd., com 3| *Holders of rec. 
Jan. re Oe 3) *Holders of rec. 
Dec. Panhandle Prod. & Ref., pref. (quar.).- 
Dec. 234 | Penn Central Light & Power, pref. (qu.) 
Holders of rec. Phelps Dodge Corporation (quar.).....-. 
Holders of rec. Pond Creek Coal (quar.).............- 
Holders of rec. . 20 Extra 
Holders of rec. Port Arthur Shipbuilding, com. (quar.). 


15|*Holders of rec. 
. 31| Holders of rec. 
. 31] Holders of rec. 
Holders of rec Preferred (quar.) . 31] Holders of rec. 
Holders of rec. Dec. Manning, Maxwell & Moore (quar.)_.-.-. . 31] Holders of rec. 
Holders of rec. Jan. . 31| Holders of rec. 
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*Holders of rec. Jan. 
*Holders of rec. Jan. 





Astoria Mahogany, Inc., pref. (quar.)-_- 
Ault & Wiborg Co., preferred (quar.)__- Holders of rec. Dec. 
Austin, Nichols & Co., pref. (quar.)___. . *Holders of rec. Jan. 
Avery Company, preferred (quar.)...-.- ‘ Dec. 22 to Jan. 
Babcock & Wilcox Co. (quar.)......__- 2 Holders of rec. Dec. 
Baltimore Electric, preferred Holders of rec. Dec. 
Baltimore Tube, preferred (quar.)...._- Holders of rec. Dec. 
Barnhart Bros. & Spindler— 

First and second preferred (quar.)_... 
Beacon Chocolate, first pref. (quar.)_-.- 

ee sie 


Holders of rec. Dec. 


Stitt itt t ites 





oP 3298 2373 


o) 
3 


Preferred (quar. 
Brunswick-Ba'ke-Collender, pref. (qu.)- 
Burt (F. N.) Co., Ltd., common (quar.)-. 

Preferred (quar.) 

California Electric Generating, pref.(qu.) 
Canada Bread Ltd., pref. (quar.) 

Car & F , preferred. 
Canadian-Conn. Co.’s Mills, pref. (qu.)- 
Canadian Explosives, Ltd., com. (quar.) 

I 
Canadian Locomotive, common (quar.) - 
Preferred (quar.).................- 


ss 
bd pet et DD et et 





KA KKRKRAK 


a 


Holders of rec. 
Holders of rec. 
Holders of rec. 


ee! % 
a 


Holders. of rec. 


Castile Kid Co., Inc., pref. (quar.)_____- 
Gymsent Securities (quar .) 


Central Coal & Coke, com. (extra) 
Preferred (extra) 
Central Teresa Sugar, common 
ol OS ae ee 
Cincinnati Gas & Electric (quar.)_____. 
Cincinnati Gas Transportation (annual) - 
Cities Service— 
Common and preferred (monthly)... 


Common (payable in common stock) .. 


City Investing, pref. (quar.).......__.. 
Cleveland-Akron Bag (quar.).........- 


Cleveland Automobile, pref. (quar.)..-- 
Cleveland Worsted Mills  } eae 
Coca-Cola Co., preferred 

a Sugar | SES Ee eee 


ou Interstate Callahan Min. (qu.)-_-. 
Consumers’ Gas, Toronto (quar.) 
Creamery Package Mfg., com. (quar.)-_- 
Preferred (quar.) 
Crow’s Nest Pass Coal (quar.)......_-- 
Crucible Steel, com. (quar.).__..__.___. 
Dayton Rubber Mfz., pref. (quar.)__._. 
Detroit Creamery (quar.) 
Detroit Edison (quar.) 
Dominion Cunners. U.t4.. pref. (quar.)_- 
Dominion Coal, pref. (quar.)__._______ 
Dominion Linens, preferred 
Dominion Steel Corp., Ltd., pref. (qu.)-. 
Donner Steel, Inc., Ist pref 
dg diy A = aE 
Duluth Edison Flee. Co., pees (quar.).. 
une e Light, pref. (q 
Eagle & Foe, Bell Mining 
Extra (from reserve for depletion) ___-— 
Emery & Beers Co., Inc., preferred 
Second preferred (quar.)_....._...-.- 
Empire Steel & Iron, pref 
Fairbanks , Mcrse & Co., com. (quar.)_. 
Famous Plavers-Lasky Corp., pf. (qu.)-. 
Farr Alpaca (quar.) 
Federal Motor Truck (monthly) 
Fisk Rubber, Ist pref. (quar.)......-.- 
Second nreferred (quar.)......... ..- 
a I: 
Garvin Machine, preferred 
Goodyear Tire&Rub. of Can, pf. (qu.) 
Goodwins, Ltd., pref. (quar.) 
Goulds Mfg., common (quar.)_.....- 
REE ie ae a ee 
Gray & Dudley Co. (quar.) 
Great Lakes Towing, common (quar.)_-_ 
rs CN Bs a eine wtiiiee 
Great Lakes Transit, com. (quar.)____-.- 
Preferred (quar.) 


Hall Lamp 
Hanes (P. H.) Knitting Co.— 
a a ae ee 
Harris Bros. & Co., pref. (quar.)....--.- 
Hartford Automobile Parts, pref. (qu.)- 
Heath (D. C.) Co., pref. (quar.) 
re Dees Cee ® .. . eeemeenee 
Hendee Mfz.. pref. (quar.)....-.------ 
Hillcrest Collieries, com. (quar.)......- 
Common (bonus) 
Preferred (anar ) 





*Holders of rec. 
*Holders of rec. 
*Hecldere of rec. 
*Holders of rec. 
Hold rs of rec. 
Holders of rec. 


Dec. 15 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Heldere of rec. 
Holders of rec. 


*Jan. 2 to 
*Jan. 2 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
Helders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 


Holders of rec. 
Holder of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Dec. 25 to 


*Holders of rec. 
5\*Holders of ree. 
*Holders of rec. 


Dec. 25 to 














Holders of rec. 


Dec. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 
Dec. 16 to 


Holdere of rec. 
Holdere of rec. 
*Holders of rec. 


Holders of rec. 


*Jan. 12 to 


Jan. 
Jan. 


Holders of rec. Dec 
Dec. 28 


to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Preferred (quar.) 
Prairie Oil & Gas (quar.)..........-... 
Extra 
Prairie Pipe Line (quar.).............. 
I EO 
Reelcraft Pictures Corp., pref. A (qu.)_- 
Reo Motor Car (quar.) 
Republic Motor Truck, pref. ( 
Rogers (Wm.A.), Ltd., pref. (quar.) and 
Extra 


Safety Car Heat. & Ltg. (quar.)....-.- 


Sheridan-Wyoming Coal 
Fecurities Company.........----.--.-- 
Simpson Creek Coal, pref. (quar.)..-.-.- 
Soden (G. A.) & Co., lst pref. (quar.) -- 
Serond preferred (qauar.) 
Southwestern Cities Elec. Co., pref.(qu.) 
Standard Safe Deposit (quar.) 
Extra 
Standard Screw, com.(quar.)......... 
ferred 


Pre 
Steel & Tube Co., pref. (quar.)__._ ~~ 
Stover Mfg. & Engine (quar .) 
Extra 
Sullivan Machinery (quar.) 
Symington (T. H.) Co., com. (quar.)._- 
Preferred (quar.) 
Tecumseh Mills (quar.)............-.-. 
eee Gee GH Veecwckedewecsnece< 
Torrington Co., common (quar.)_....-- 


Preferred 
Traylor Engineering & Mfz.— 

Common and preferred (quar.)....-- 
Trumbull Steel, com. (quar.)_.....-..-- 


) 
Tuckett Tobacco, common (quar.).---- 
es a ieee 
Underwood Computing Mach., pf.(qu.) - 
United Cigar Stores, common 
United Profit Sharing 

Extra 
United Shoe Machinery, common (qu.)- 

Preferred (quar:) 

TY. S. Distributing Corp 

U. 8. Industrial Alcohol, pref. (quar.)-_-. 
Universal Leaf Tobacco, pref. (quar.)_-.- 
Utilities Securities Corp., pref. (quar.) _-. 
Vanadium Corn. of Amer. (quar.)_..--- 
Virginia Tron Coal & Coke 

Ward (Fdgear T.) Sons Co., com. (qu.)_. 

Preferred (quar.) 

Warine Wat Mf¢.. nref. (qnar.)__.----- 
Warren Bros., Ist pref. (quar.)__....-. 

Second preferred (quar.)........--.-- 
Welsbach Co., preferred 
Western Union Telegraph (quar.)..-.-- 
Weat Kootenay Power & T.t.. pref. (qu.) 
Westinchouse Air Brake (quar.).....-.-- 
Wheeling Steel & Iron, pref. B 
Will & Baumer Candle Co., pref. (quar.) 
Williams Tool Corp.— 

Peeerree: Gee)... i nemeonced 
Willson & Co., Inc., pref. (quar.)_....-- 
Young (J. 8.) Co., common (quar.)_.--.. 

Common (payable in com. stock) 

Preferred (quar.) 

Youngstown Sheet & Tube, com. (quar. | 

a 2 Rl ae 
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Dec. 21 to 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 





Helders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Helderes of rec. 

Holders of rec. 
*Holders of rec. 
*Holdere of rec. 

Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*tHelders of rec. 
*Holders of rec. 
*Holders of rec. 
Moldara of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Held re of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. Dec 
*Hoiders of rec. 
Holders of rec. . 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Tinldara of rac. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*TT nlAdare of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


Holders of rec. 
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Below we give the dividends announced in previous weeks | Books Closed. 
and not yet paid. This list does not include dividends ens AF COON. Days Inciustee. 


, Miscellaneous (Continued) 
announced this week. Apstey Rubber, preferred . 1] Holders of rec. 


Arkansas Natural Gas, com. (quar.)_... ' . Holders of rec. 
Books Closed. Common (extra) “7 ; : a of rec. 
of Company. Days Inciuste. Armour & Co., pref. (quar.) _..........- ° Dec. to 
mrtnraedied Armour Leather, pref. (quar.)......--.. . 8 Dec. 16 to 
Associated Oil (quar.)............-.... , Holders of rec. 
Holders of rec. Nes. 20 Atlantic Gulf & W 1.88. Lines,com....| 5 > Holders of rec. 

Preferred Holders of rec. Jan. Atlantic Terra Cotta, preferred > Holders of rec. 
Albany & Susquehanna iY Z| Hoiders of rec. Vec. Auto Sales Corp., pref (in pref. stock) -. , Holders of rec. 
Atchison Topeka & Santa Fe, pref 2% |Feb. Holders of rec. Dec. Baldwin Locomotive Works, com. & pref. , Holders of rec. 
Beech Creek (quar.)........---------- 3| Holders of rec. Dec. 1: Barrett Co., common (quar.)......-.-- 2 . Holders of rec. 
Boston & Albany (quar.)........---.-- Holders of rec. Nov. Pretetred (QUGP.) .ccccc cocscotvecses , Holders of rec. 
Buffalo & Susquehanna, com. (quar.)-.-.- : Dec. 16 to Jan. Beaver Board Cos., ’ 3 Holders of rec. 

Common (extra) 3 . 30) Dec. 16 to Jan Preferred Holders of rec. 

Preferred . Dec. 16 to Jan. Bell Telephone of Canada (quar.)..-.-- 2 ’ Holders of rec. 
Yanadian Pacific, common (quar.)..... » Holders of rec. Dec. Bethlehem Steel, com. & Com. B (quar.) ° Holders of rec. 
Chesapeake & Unio R Holders of rec. ' Seven per cent preferred (quar.)-.-.-- % . 8} Hoiders of rec. 
Chicago Indianapolis & Louisville, pref. - ' Holders of rec. Dec. Eight per cent preferred (quar.)....-.- Holders of rec. 
Chicago & Northwestern, common .... , Holders of rec. Dec. 800th Mills, common (quar.) ......-.-.-- Nov.21 to 
Holders of rec. Dec. Boott Mills, common (quar.)......-..- Holders of rec. 
Chicago Rock Isid. & Pac.,6% pret--. 3 + 31} Dec. 11 to Jan sucyrus Co., preferred (quar. ......-..- Holders of rec. 

Seven per cent preferred__......---- > Dec. ll to Jan. Pref. (extrag (acct. accum. divs.)..-.- Holders of rec. 
Cin. N. O. & Texas Pacific, common...| 3 . 23| Holders of rec. Dec. Pref. (extra) (acct. accum. divg.)_.-- Holders of rec. 

Common (extra) . 23| Holders of rec. Dec. Buffalo General Electric (quar.)_.....-- Holders of rec. 
Colorado & Southern, firet preferred...| 2 + 31; Dec. 19 to Jan. California Petroleum,Corp., pref. (quar.) Holders of rec. 

Second preferred Jec. Dec. 19 to Jan. Calumet & Arizona Mining (quar.)_.... Holders of rec. 
Delaware & Hudson Co. (quar.)-.-.---- Ye . Holders of rec. Nov. Canada 8. 8. Lines, pref. (quar.)_...--.- Holders of rec. 
Detroit & Mackinac, preferred 6 \Jan. Holders of rec. Dec. 1! Canadian Car & Fdy., pref. (quar.)...-- Holders of rec. 

2 : Holders of rec. Dec. Canadian Consol. Rubber, pref. (quar.)- Holders of rec. 
lilinois Central, leased lines Dec. 12 to Jan. Can. Crocker-Wheeler, com. & pf. (qu.)- Dec. 21 t 
Joliet & Chicago (quar.)........-.-..- Holders of rec. Dec. Canadian General Elec.. com. (quar.)-.-. Holders of rec. 
Lehigh Valley, com. (quar.)..._...---- 87 4c Holders of rec. Dec. Canadian Woollens, common (quar.)-_--. Holders of rec. 

Preferred (quar.).........._--.-.-- $1 .25) Holders of rec. Dec. Preferred (quar.) Holders of rec. 

Mobile & Birmingham, preferred 2 Dec. 2 to Jan. ; Carbo-Hydrogen of Amer., pref. (quar.) Holders of ree. 
Morris & Essex $2 12% Holders of rec. Dec. Case (J. 1.) Threshing Machine— 
New York & Hariem, com. and pref....| $2.50 Holders of rec. Dec. fi |) 
New York Lackawanna & West. (quar.).| 1% Holders of rec. Dec. Case (J. 1.) Plow Wks., lst & 2d pf.(qu.) 
Norfolk & Western, common (quar.)...| 1% Holders of rec. Nov. Catsiota O08. (GUS?) ..ccccecesesccces 
Northern Securities 4 Dec. 28 to Jan. Central Coal & Coke, com. (quar.) --.--- 
Pittsb. Ft. Wayne & Chic., com. (quar.)| 1% Holders of rec. ; Preferred (quar.) 

a eae 1% Holders of rec. ; Central Leather, preferred (quar.)----.- 
Fittsb. McKeesp. & Yougbhlogheny Holders of rec. ; Central States Elec. Corp., pref. (quar.) - 
Reading Company, common (quar.)-_.-- Holders of rec. re Certain-teed Products Corp., com. (qu.) 

Second preferred (quar.)..........-- Holders of rec. . 2 First and second preferred (quar.)--.-- 
Holders of rec. Chandier Motor Car (quar.)......--.--- 
Holders of rec. ; Chesebrough Mfg., common (quar.).--- 

(quar.) Holders of rec. , a. <Q - eee 

United N.J.RR & Canali Cos. (quar.)- Dec. 21 to Chicago Mill &Lumber, pref. (quar.) - -- 

Street and Electric Railways. JShicago Telephone (quar.)_.......---- 
Boston Elevated, common (quar.)...-- Holders of rec. , Cities Service — 

Preferred Holders of rec. Dec. Common and preferred (monthly) ---- 
Brazilian Tr., L. & Pow., pref. (guar.)-- Hoiders of rec. ; Common (payable in common stock). 
Continental Pass. Ry., Philadelphia_.--_- Holders of rec. 7 Preferred B (monthly) 
Duluth-Superior Tract., pref. (quar.)--- Holders of rec. , Cities Service, Bankers’ shares (mnthly.)- 
El Paso Electric Co., preferred Holders of rec. , City Inves«’ng, common 
Frankford & Southwark Pass. (quar.)--- Holders of rec. ; a a, SD... ses ensedoonece 
Manila El. RR. & Lig. (quar.)_._..-.-- Holders of rec. : Clifton Manufacturing 
Second & Third Sts.Pass.Ry.,Phila.(qu.) Holders of rec. " Cluett, Peabody & Co., Inc., pref. (qu.) 
Springfield Ry. & Light, pref. (quar.)--. Holders of rec. ; Columbla Graphophone Mfg., com. (qu.) 
Twin City R. T., Minneapolis, common. Holders of rec. , Common (payable in common stock) - - 

0 OS a Holders of rec. ; ED a es ee 
Union Passenger Ry., Philadelphia Holders of rec. ; Computing-Tabulating-Recording (qu.)- 
Union Traction, Philadelphia Holders of rec. ‘ Consolidated Cigar Corp.. com. (quar.)- 
United Light & Rys., pref. (quar.)_..-- Holders of rec. » Consol. G. E.L. & P., Balt.,com.(qu.) 
Va. Ry & Power, pref. (pay. in pref stk.) Holders of rec. : Continental Can, Inc., common (quar.) - 
West End 8t. Ry., Boston, preferred Dec. 21 to 3 pee: Ge... . .scemsnboadess 
West Philadelphia Passenger Ry Holders of rec. ; Crowell & Thurlow SS. (quar.)....-..-- 

Banks. Crucible Steel, pref. (quar.)_......--.-- 
America, Bank of (quar.)...........-.- Holders of rec. ’ Cuba Cane Sugar Corp., pref. (quar.)--~- 
Chatham & Phenix National (quar.)-_-.-.- Dec. 18 to ; Cuban-Ameiican Sugar, com. (quar.)_-.-. 
Commerce, National Bank of (quar.)--_-. Holders of rec. ‘ ff 2 ee ee 

Extra Holders of rec. ee Bee GOD... bhicocnsetoccece 
Cuba, Bank of, in New York Holders of rec. a Dayton Power & Light, common 
Mechanics, Brooklyn (quar.)......-.-- Holders of rec. Dec. Kk REE See 

Extra Holders of rec. . Delicn Tire & Rubber, pref. (quar.)..-- 
North Side, Brooklyn Dec. 9 to , Detroit & Cleveland Nav. (quar.)..-..-- 

Extra Dec. 9 to 
Union Exchange National Dec. 22 to . Dictograph Products Corp., pref. (qu.)- 
Yorkville (quar.) Dec. 21 to ; Wixon (Joseph) Crucible (stk. div.)..-.- 
Dec. 21 to : Dodge Manufacturing, com. (quar.)..- 

Trust Companies. Common (special) 
Guaranty (quar.) ' Holders of rec. : Preferred (quar.) 
TS TT TT , Dec. 22 to , Dominion Glass. common (quar.)..-..-- 
Italian ! iscount & Trust 5 vs Holders of rec. 3. OS ge ee 
Lawyers Title & Trust (quar.)_......-- . Dec. 16 to . Dominion Iron & Steel, pref. (quar.)..-- 

Extra . 8] Dec. 1é€ to — Nominion Steel Corp. com. (quar.)...-.-. 
Manufacturers, Brooklyn (quar.)___--- : Holders of rec. : Dominion Textile, common (quar.)_.-- 
United States ___ | Holders of rec. , Preferred (quar.) 

Miscellaneous. Draper Corporation (quar.)_......--.-- 
Advance-Rumely Co., pref. (quar.)...- Dec. 16 to R Drayton Mills, preferred 
Aeolian Company, preferred (quar.)-_.-- Holders cf rec. , Dunham (James H.) & Co.,com. (qu.) 
Aeolian, Weber Piano & Pianola, pf.(qu.) Hclders of rec. . First preferred (quar.)........------ 
Air Reduction (quar.)..............-.- $ : Holders of rec. . Second preferred (quar.)_......--_--- 
Allis-Chalmers Mfg., com. (quar.).-..- , Holders of rec. ; du Pont de Nem. & Co., deb. stk. (qu.)- 

Preferred (quar.) % Holders of rec. . ia Pont (E. 1.) de Nem. Powd.,com.(qu) 
Amalgamated Oi) (quar.)_.-.._......- 5| *Holders of rec. ; Preferred (quar.) 

Amer. Agric. Chemical, com. (quar.)...| 92 . Hclders of rec. ‘ Eastern Rolling Mill, pref. (annual) ---- 

Preferred (quar.) ; Holders of rec. ‘ Hastman Kodak, common (quar ) 

Amer. Bank Note, pref. (quar.) 3| Holders of rec : Common (extra) 

Amer. Beet Sugar, pref. (quar.) 1\% ‘ Holders of rec. ; Preferred 

Amer. Bosch Magneto Corp. (quar.).-- .! Holders of rec. ;' Edmund & Jones Corp., com. (quar.) - -- 
American Can, pref. (quar.) { \Jan. Holders of rec. i Preferred (quar.)...___.__........... 
Amer. Car & Fdy., com. (quar.) 3 , Holders of rec. a ¢ Eisenlohr (Otto) & Bros., pref. (quar.)-- 

Preferred (quar.) Holders of rec. ~ i Elder Manufacturing, pref. (quar.) _--- - 
American Chicle. pref. (quar.)____..__- Holders of rec. , Electric Light & Power Co of Abington 
American Cigar, pref. (quar.) ‘ Holders of rec. 
Amer. Exchange Secur. Corp. Cl. A (qu.) an. Holders of rec. , Elec. Storage Batt.. com. & pref. (qu.)- 
American Express (quar.) , Holders of rec. Endicott Johnson Co , com. (quar.)-.-- 
American Hide & Leather, pref. (quar.)- ; Holders of rec. , Preferred (quar.) 

can Linseed, pref. (quar.) _ Holders of rec. R Erte Lighting, pref. (quar.) 
American Locomotive, eom. (quar.) ' Holders of rec. ’ Fairbanks Co., pref. (quar.)_...-.-.--- 

Preferred (quar.) ‘ Holders of rec. famous Players-Lasky Corp., com.(qu ) 
Amer. Public Service, pref. (quar.) Jan. Holders of rec. : Farrell (Wm.) & Son. pref. (quar.)_---.- 
American Radiator, common (quar.)--- ac, Holders of rec. ; Federal Oil, preferred (quar.)_..._.---- 
Amer. Rolling Mill, com. (in com. stock) ‘ Holders of rec. ‘ Firestone Tire & Rubber, com. (quar.)-- 
American Rolling Mill, common (quar.)- ; *Holders of rec. ° Gaffney Manufacturing 

Common (extra) 25c. : *Holders of rec. Special 

Six per cent preferred (quar.)..-...-- an. *Holders of rec. : Galena-Signal Oil, preferred (quar.).--- 

Seven per cent preferred (quar.) Jan. 15|*Holders of rec. . Gas & Electric Secur., com. (monthly) -- 
Amer. Smelterg’ Securities, pref. A (qu.) Dec. 14. to ; Common (payable in common stock 

Preferred B (quar.) Dec. 14. to 1 General American Tank Car, com 
Amer. Snuff, com. (quar.) 2 Holders of rec. Dec. Second preferred (quar.)..---------- 

Preferred (quar.) Holders of rec. General Chemical, preferred (quar.) ---- 
Amer. Steel Foundries, com. (quar.) ; Holders of rec. General Cigar, Inc.. deb. pref. (quar.)-- 

Common (payable in common stock) - - ; Holders of rec. General 

ee Holiters of rec. 
Aneee y yrs uate } 1 ’ Dec. 22 to 

rst and second preferred (quar.) .__- : Dec. 22 to Genera! Railway Signal, com. (quar.)--- 
Amer. Sugar Refg., com. & pref. (quar.) , Holders of rec. 4 Preferred (quar.)........- yd enedece 
American Sumatia Tobacco, preferred _. , Holders of rec. Feb. “odchaux Sugar, pref (quar.) 
American Telephone & Telegraph (quar.)| ‘ Holdere of rec. Dec. 20a | Gold & Stock Telegraph (quar.)_.-.---- 
American Thermos Bottle— Goodrich (B. F.) Co., common (quar.)-.- 

Extra (payable in Class B shares). -__- , : . Preferred (quar.) 

Thread Grasselli Chemical, com. (quar.)._----- 

Common (extra) 
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Holders of rec. 
Dec. 17 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
*Holders of rec. 
Holders of rec. 
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Hu!ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hold of rec. 
Dec. 9 


i) 


— 
Or OR 20 08 et ee et 


° erred 
American Tobacco, pref. (quar.). -.... : 
American Wholesale Corp., pref. (quar.) , Holders of rec. ; Preferred (quar) 
Amer. Window Glass Mach., com. (qu.) - Jan. Holders of rec. : Great State Petroleum of Texas 
i) eRe ; Holders of rec. Great Western Sugar, com. (quar.)_.-.-- 
American Woolen, com. (quar.)_......- , Holders of rec. _ Common (extra) 
ff | iia Eh epRpES ; Holders of rec. 
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Books Closed. 
Days Inciustive. 











Books Closed. 
Name of Company. 


Name of Company. Days Inclustoe. 


Miscellaneous (Concluded) 
Pure Oil, 8% pref. (quar.)_....._. medal 
Six per cent pref. (quar.) 
a tg 





Miscellaneous (Continued) 

Greentield Tap & Dye, common (quar.)- 

Preferred (quar.) (No. 1) 
Guantanamo Sugar (quar.) 
Hanes (P. H.) Knitting Co.— 

Common and Class B Common (quar.) 
Harbishaw Elec. Cable (quar.) 
Harbison-Walker Refrac., pref. (quar.)- 
Hart, Schaffner & Marx, Inc., pf. (qu.) - 


Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Deo. 
Holders of reo. Deo. 
Holders of rec. Deo. 
Holders of rec. Dec. 
Holders of rec. Feb. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Deo. 
Holders of rec. Jan. 
Holders ot rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Deo. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of ree. Dec. 15 
Holders of rec. Deo. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 


Holders of rec. Dec. 
Holders of rec. Dec. Railway , com. (quar.) ... 
Holders of rec. Jan. Preferred (quar.) 

Holders of rec. Dec. Ray Consolidated Copper (quar.).....- 
Holders of rec. Dec. tealty Associates 

Holders of rec. Dec. Extra 

Holders of rec. Dec. Reece Buttonhole Mach. (quar.) 
Holders of rec. Dec. Reece Folding Machine (quar.) 

Holders of rec. Reis (Robert) & Co., lst & 2d pref. (qu.) 
Holders of rec. Dec. Remington Typewriter, first pref. (quar.) 
Dec. ; Second preferred (quar.) 

Dec. ; Preferred Series S (quar.) 

Dec. ; Republic Iron & Steel, common (quar.) - 
Dec. , Preferred (quar.) 

Dec. 25 , Reynolds (R. J.) Tobacco, com. (quar.)- 
Holders of rec. ‘ . . & — + eerie ection 
Holders of rec. Riordon Pulp & Paper, pref. (quar.) 
Holders of rec. Riordon Co., Ltd., pref. (quar.) 
Holders of rec. First cum. preference (quar.) 

Holders of rec. Cum. conv. preference (quar.)....__- 
Dee. 1 to Ritz-Carlton Hotel, preferred 


Rockaway Rolling Milis (quar.).. ....- 
Des. 16 to 


Royal Baking Powder, com. (quar.) 
Holders of rec. Common (extra) Holders of rec. Dec. 
Holders of rec. ‘ , Hclders of rec. Dec. 
Holders of rec. ’ : ; Dec. 10 to Dee. 
Holders of rec. Extra 1 to Dec. 
Holders of rec. Holders of rec. Dec. 


Holders of rec. " Holders of rec. Dec. 
Holders of rec. Dec. 15a | Savoy Oil (quar.) Holders of rec. Dec. 


Holders of Coup. No. lt | Sears, Roebuck & Co., preferred (quar ) Holders of rec. Dec. 
Holders of rec. Dec. 154 | Shawmut Mills, common (quar.) Holders of rec. Dec. 
Holders of rec. . 15a Preferred (quar.) Holders of rec. Dee. 
Dec. 16 to . 2 | Shell Transport & Trading 
Holders of rec. . 20 Sherwin-Williams Co. of Can., com. (qu) 
Holders of rec. Preferred (quar.) 
Holders of rec. Sloss-Sheffield Steel & Iron, pref. (qu.)- Holders of rec. 
Holders of rec. ; Solar Refining ' Dec. 1 to 
*Holders cf rec. : Extra ‘ Dec. 1 
Holders of rec. South Penn Oil (quar.) Deo. 12. to 
Holders of rec. South Porto Rico Sugar, com. (quar.)-_- Holders of rec. 
Holders of rec. Preferred (quar.) Holders of rec. 
Holders of rec. South West Penn Pipe Lines (quar.) Holders of rec. 
Holders of rec. Standard Oil (Indiana) (in stock) Holders of rec. 
Holders of rec. Standard Oil (Kentucky) (quar.) . Dec. 16 to 
Dec. 11 to Standard Oil (Nebraska) ‘ Nov.21 to 








quar.) 
Hendee Mig., pref. (quar.)...........- 
Hercules Powder, common (quar.)..-_-- 

Common (extra) 

Herring-Hali-Marvin Safe, com. (quar.) 

Common (extra) 

EE Ra 
Huntington Deve! & Gas, pref. (quar.)- 
Hupp Motor Car Corp., pref. (quar.)..- 
Hydraulic Steel, common (quar.)......- 


Preferred (quar.) 
ide (Geo. P.) & Co., Inc., pref. (quar.)-- 
{ilinois Pipe Line 
imperial Oil, Ltd.— 

Extra (pay in Canad. Victory bonds) - 
indiahoma Refining (quar.).........-- 
ingersoli-Rand Co., preferred 
Intercolonia! Coal Mining, Ltd., com... 

Preferred 
internat’! Buttonhole Sew.Mach.(quar.) 
international Cement Corp 
Interhat. Motor Tuck Ist & 2d pf. (qu.) 
international Petroleum, Ltd 
International Salt (quar.)............- 

Extra 
International Silver, preferred (quar.) _- 
Kaufmann Department Stores, pref.(qu ) 
Kelly-Springfield Tire, pref. (quar.)..-- 
Kennecott Copper (quar.) 

King Philiy Mills (quar.)...........-.. 
Kirschbaum (A. B.) Co., pref. (quar.)_- 
Kresge (8. 8.) Co. common........._. 

Preferred (quar.) 

Kress (8S. H.) & Co., common (quar.)..- 

I i 
Lackawanna Steel, com. (quar.)...... 
Lehigh Valley Coal Sales (quar.)...._.- 

bb 
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Holders of rec. Dec. 
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Holders of rec. 


. 





ents ws eseoneehenes on 


Liggett & Myers Tobacco, pref. (quar.)- 
Lindsay Light, common (quar.)...... 
ft 4a 
Loose- Wiles Biscuit, lst pref. (quar.)__- 
Lorillard (P.) Co., common (quar.)_-__- 
PE Gs nuskacncoccdchacnd 
Lucey Mig., class A (quar.)__._._.___-- 
Lyons Petroleum (quar.).............. 
Mackay Companies, common (quar.)-_-_- 
ff  } eee 
Mallinson (H.R.) & Co., pref. (quar.)_- 
Manati Sugar, pref. (quar.)......... . 
Manhattan Elec. Supply, com. (quar.)_. 
Manhattan Shirt, pref. (quar.)...._. _- 
Manufacturers’ Light & Heat (quar.)__- 
May Department Stores, pref. (quar.) __ 
Mergenthaler Linotype (quar.)____.__. 
Mexican Petroleum, common (quar.)._- 
0 BS Ee ee 
Michigan Drop Forge, preferred (quar.) 
Middle States Oil (quar.)..........__. 
Extra. ‘ 
Midland Securities (quar.)-....______- 
Mill Factors Corp., Class A (quar.)___- 
Montana Power, common (quar.) 
Preferred (quar.) 


Mount Vernon- Woodberry Cot. Mills pref 


Mountain Producers Co. (No. 1) 
National Aniline & Chemical, pref. (qu.) 
National Biscuit, common (quar.)__. _- 
National Breweries, common (quar.)-__-_ 
SS eee 
National Casket (quar.).............. 
NationalGrocer, common (quar.).... .- 
Preferred 
National Lead, common (quar.)_...___. 
National Licorice, pref. (quar.)_...___. 
National Oil, pref. (quar.).......... . 
National Sugar Refg. (quar.).........- 
National Surety (quar.)..........._ _~ 
New York Air Brake (quar.)__._.____. 
New York Dock, common 
Preferred 
New York Transit (quar.) 
Niagara Falis Power, common (quar.)_- 
I~ 
Niagara Falls Power, pref. (quar.)____. 
Niles-Bement-Pond, common (quar.)_.- 
Noble (Chas. F.) Oil & Gas, com. (quar.) 
ET Lae 


jee 


Od = OS GO GO CO me CO G0 G0 et et et et tn 


mm C269 ¢ 


6 . . . . . . e . 
RD et et et et et DD 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of ree. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
3| *Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 21 to 


*Holders of rec. 
*Holdere of rec. 
Holders of rec. 


Dec. 25 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


| Todd Shipyards Corp. (quar.) 


Standard Oil (Ohio), common (quar.)- -- 
Common (extra) 

Standard Textile Products, com. (quar.) 
Preferred Class A and B (quar.) 

Steel Co. of Canada, common (quar.)-_-_-_ 
. . £  ° pee 

Stromberg Carburetor (quar.) 

Stutz Motor Car (quar.) 


Swift & Co. (quar.) 
Texas Company (quar.) 
Stock dividend 
Texas Pacific Coal & Oil (quar.) 
Extra (payable in stock) 
Tidewater Oil (quar.) 
Times Square Auto Supply (quar.).._. 


Tobacco Products Corp., pref. (quar.).. 


Tonopah Extension Mining (quar.) 
Tonopah-Belmont Devel. (quar.) 
Tooke Bros., pref. (quar.) 
Underwood Typewriter, com. (quar.)__ 
Preferred (quar.) 
Union Carbide & Carbon (quar.) 
Union Twist Drill (quar.) 
United Drug, common (quar.) 
First preferred (quar.) 


United Dyewood Corp. com. (quar.)__-}: 


Preferred (quar.) 
a ae 
Extra (payable in stock) 
United Gas [mprovement, com. (quar.) - 
I, Tk 
United Paper Board, common 
Common (payable in common stock) _ . 
Lk a 
I a 
a ee a 
U. 8. Gypsum com. (in common stock) - 
U. 8. Gypsum, com. (quar.)........ _- 
Preferred (quar.) 
U.S. Playing Card (quar.)........___~ 
Extra 
U. 8. Steel Corporation, com. (quar.)___ 
Utah Copper Co. (quar.).............- 
Utilities Securities Corp., pref. (quar.)-—- 
V. Vivaudou, Inc. (quar.)_....._____. 
Victor Monaghan Co., pref. (quar.) 
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Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Deo. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Dec. 11 to Jan. 
Holders of rec. Dec. 
Holdere of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ; 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Apr. 
Holders of rec. July 
Holders of rec. Dec. 
Dec. 16 to Jan 
Dec. 16 to Jan. 
Holders of rec. Dec, 
Holders of rec. Dec. 
Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. 


Victor Talking Mach., com. (quar.) 
De St. apcossedsioonene 
Wabasso Cotton, Ltd., com. (quar.)___- Jan. 
We acs Gs GE Pecccecccecocece Jan. 
_  aEaeeneaggeeenree Jan. 
Waldorf System, common (quar.)_.__-_- jJan. 

First and second preferred (quar.) » Jan. Holders of*3c. 
Walworth Mfg., pref. (quar.)...._.___- Dec. Dec. 21 to Jan. 
Warner (Chas.) Co. of Del.,com. (qu.)_- .|Jan. 17 ey ob . rec. oe 
' ’ 2) Common (extra) . |Jan. olders of rec. Dec. 
pe tage het. eT reo — poy pa S no ~~ a. = First and second preferred (quar.) _— _- Jan. Holders of rec. Dec, 
PPO SSOSSee Holders of rec. Jan 31 "21 Weber Piano, pref rred | eS Y% Dec. Hc Iders of rec. Dec 
Holdersofrec. Apr.30°21 West Coast Oil (quar.) 50 |Jan. *Holders of rec. Dec. 
Holdersofrec. July 30°21 Western Electric Co. (quar.)........-- 2. Dec. Holders of rec. Dec. 
Holders of rec. Dec. Western Grocer, common Jan. *Holders of rec. Dec. 
) ; Holders of rec. Dec. Preferred 3% |Jan. *Holders of rec. Dec. 
Otis Steel, pref. (quar.)........._____. Holders of rec. Dec. Weyman-Bruton Co., com. (quar.)___- Jan. Holders of rec. Dec. 
Pacitie Telep. & Teleg., pref. (quar.)___. Holders of rec. Dec. PONS GUUNP Do cca recccccecccocs Jan. Holdersjof rec. Dec. 
Pacolet Manufacturing, common : Dec. 21 to White Motor Co. (quar.)...........-- l Dec. Holders of rec. Dec. 
Preferred : Dec. 21 to Willlams Tool Corp., com. (No. 1) . |Jan. Holders of rec. Dec. 
Pan-Amer. Petrol. & Transport— Woolworth (F. W.) Co., pref. (quar.)_—- Jan. Holders of rec. Dec. 
Common A and B (quar.)_._..--.--- Holders of rec. Worthington Pump & Mach., com.(qu.) % |Jan. Holders of rec. Jan. 
Panama Power & Light Corp., pf. (qu.)- Holders of rec. Sees (i) GP Oc ecccscestnecnue Jan. Holders of rec. Dec. 
Parke, Davis & Co.(quar.)____.______- 4 . d3\dDec. 24 to fo > eae 1% |Jan. Holders of rec. Dec. 
Extra 4 . a3\dDec. 24 to Yale & Towne Manufacturing......____! 5 Jan. Holders of rec. Dec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Noble (Chas. F.) Oil & Gas (quar.)___.. 
New River Co., pref. (quar.)_.....___. 
North American Co. (quar.)_......___. 
Northern Pipe Line 


to 
pet et et et et OO rr Or 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
l . Holders of rec, 

I 2! , Nov. 28 to 

Extra ‘ , Nov.28 to 
Oklahoma Prod. & Refin., com. (quar.)- Holders of rec. 











Peerless Truck & Motor (quar.)_....._- 
Penney (J. C.) Co., pref. (quar.).....-. 
Pennsylvania Power & Lt., pref. (quar.)- 
Pennsylvania Rubber, common (quar.) 
eS a ee ee 
Pennsylvania Water & Power (quar.)-.-_- 
Pettibone, Mulliken &Co.,lst&2dpf.(qu.) 
Pierce-Arrow Motor Car, Pref. (quar.)_- 
Pierce Oi] Corp., pref. (quar.)........- 
Pittsburgh Oil] & Gas (extra) 
Pittsburgh Plate Glass, com. (quar.)_ 
Common (payable in common stock) .- 
Provincial Paper Mills, com. (quar.)._... 
Common (bonus) 
Pee GE a covecsceocesasoeoe 











Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 

Dec. 16 to 

Holders of rec. 
Holders of rec. 


Holders of rec. Dec. 











* From unofficial sources. t The New York Stock Exchange has ruled that stoo} 
will not be quoted ex-dividend on this date and not until further notice. 
books not closed for this dividend. 0 Less British Income tax. 
¢ Payablein stock. /f Payable in common stock. 


of accumulated dividends. {Payable in Liberty or Victory Loan bonds. 


k New York Stock Exchange 
ex-the 10% stock dividend on Nov. 1. 


i} Payable in Class B shares. 
m TWo Months’ dividends. 


has ruled that Va. Iron, Coal & Coke be quote 


o At rate of five shares of common on every 100 shares of qpumen outstanding 


q Payable in 1934 Dominion of O 
t Payable to holders of record Dec. 31. 


. © Three shillings per share. # Payable in New York 


anada Victory 
r Payable In Preferred stock. z 1921. 


u Two shillings per share 
funds. z Payable in scrip and being in full of arrears of dividends. 





a Transile 
4 Correction 
@ Payable in scrip. A On accoun! 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 2406. 





Week ending 
Dec. 17 1920. 


Stocks. 


| 
a 





Shares. 





Saturday 
Monday 
Tuesday 


Wednesday ...-.- , 


Thursday 
Friday 


505,960 
1,377,600 
1,271,890 

827,703 

793,868 

§86 ,975 


Par Value. | 


$40 662 ,500 
119,509,500) 
109,231,500 
65,881,300) 
66,426,890) 
58,166,090) 


$3, 
5, 
3, 
6, 
6, 


' 


Ratiroad, | 
&c., | 
Bonds. | 


925,000 
038 ,000 
523,000 
361,000) 
983,000 


5,218 ,000 





State, Man. 
& Fereton 
Bonds. 

$400 ,000 
1,200,000 
1,245,500 

736,000 
1,361,000 
931,000 





17, 
15, 
18, 
18, 


Untied 

Staies 

Bonds. 
$7,934,000 
14,461,000 


722,000 
593,000 
223,000 
192 ,400 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totus for all the items in the Boston 
Clearing House weekly statement for a series of weeks: sj 





BOSTON CLEARING HOUSE MEMBERS 


Dec. 11 
1920 





Circulation 


Loans, disc’ta & investments. 
Individual deposits. incl. U.S. 





z 
2,455,000 
583,181,000 
423,278,000 


Changes from 
previous week. 


Dec. 4 
1920. 





Dec. 
Dec. 
Dec. 


1 


8,000 
.330 000 





$ 
2,463 ,000 


2 
584,511,000 593 


2,900,000' 426,178,000 434 
1,047,000' 100,101,000 
114,000! 22,053,000 
1,117,000| 2,213,000 
825,000) 18,996,000 
3.236.000) 60,798,000 
687,000) 52,797,000 


| | 
702,000! 7,487,000 


ee ee we eee ee | 


$459.873.100' $31,048,000 $5,873.500 


tenet a ed 


$92 .125.400 99,054,000 Dec. 


22,167,000 Inc. 

1,096,000 Dec. 
18,171,000 Dec. 
57,562,000 Dec. 
52,110,000 Dec. 


6,785,000 Dec. 


Due to banks 

Time deposits....-.. eee 

United States deposits 

Exchanges for Clearing House 

Due from other banks 

Cash in bank &in F. R. Bank 

Reserve excess in bank and 
Federal Reserve Bank 











Peciesscecers 5 463,996 





Week ending Dec. 17. 
1920. | 1919. 


5,463,996 5,426,105 
$459,878,100 $484,378 ,000 


Jan. 1 to Dec. 17. 
1920. 1919. 

220 530,728 307,881,598 
$18,843 144,575, $28,056,718 ,930 
$22 ,400 $48,200 
$2,650,919,900! $2,705,818,500 
329,696 ,900 273,098,500 
750,480,500 570,948,500 


$3,731,097,300! $3.559,865.500 


Sales at 
New York Stock 
Exchange. 





g 
5 8 


8 S8355353 











Stocks—No. shares... 
i et cower 
Bank shares, par 
Bonds. 
Government bonds... 
State, mun., &c., bonds 
RR. and misc. bonds-. 


a 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following de ailed statement 
shows the condition of the New York C.ty Cleariig House 
members for the week ending Dec. 11. The figures for the 
separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 
The return of the Equitable Trust Co. has been included in this 
statement since Sept. 25. 


Balitmore. 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Shares. | Bond Sales. (Stated in thousands of dollars—that ts, three ciphere [000] oemttted.) 


$58,100 | | | 
142,200 | CLEARING | Net | Loans, Reserve 
76 ,000 HOUSE _ (Capttal. Profits. Discount,, Cash | with | Nei 
62,000 | MEMBERS. | \Invest-'| nm | Legal | Demana 
79,700 | (.000 omitted.) Nat'l, Nov. 15 ments, | Vault. | Deposit, Depoetta 
| 12,000 Week ending State, Nov. 15 &c. | tortes | 
| Dec. 11 1920. 'Tr.Cos,Nov. 15 | | 
25,272| $430,000 


$92,125,400 $116,694,100 
5.873.500, 6,598,000 
31.048.000, 23.350,500 














Total bonds_ $129 046 900 $146,642 ,600 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Beaton. 
Shares. | Bona Sales. 


22,280 
4% ,769 
70,154 
79 331 
47,703 
43 496 


303 733 $1,463,510 


Phtladeiphta. 


SS ——— 


Shares. | Bond Sales. 


8,321 $173,550) 
28.975 132,950) 
26,689 
24,161 
12,037 

7,216 


| 
112,399 $1,787,700 





Week ending 
Dec. 17 1920. 


-_ 

















Time 

















Members of | 
Fed. Res. Bank) 
Bk of N Y,NBA| 2,000) 
Manhattan Co_| 5,000) 
Mech & Metals.) 10,000) 
Bank of America, 5,500) 
Nationa] City--| 40,000 
Chemical Nat’l_| 4,500 
Atlantic Nat’l-- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank---| 
Chath & Pheni-_! 
Hanover Nat'l. 
Metropolitan... 
Corn Exchange 
Imp & Trad Nat 
National Park -. 
East River Nat. 
Second Nat'l. -- 
First National... 
Irving National. 
N Y CountyNat 
Continental Bk. 
Chase National. 
Fifth Avenue... 
Commerc’! Exch 
Commonwealth. 
Garfield Nat’l_- 
Fifth National. 
Seaboard Nat’l- 
Liberty Nat’l_- 
Coal & Iron Nat 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
U 8 Mtge & Tr. 
Guaranty Tr Co 
Fidel-Int Tr Co. 
Columbia Tr Co 
Peoples Trust Co 
New York Tr Co 
Lincoln Tr Co... 
Metropolitan Tr 
Nassau N, Bklyn 
8,998) a78,846| 14,566 Farm Loan & Tr 
—8l1 —363| —214 Columbia Bank. 
Equitable Tr Co 











| Average. 


3s | 3 
7,211 44,939 
16.672, 127,198 
16,887, 208,974 
6,118 57,989 
66.103, 572,935 
14,940| 128,747 
1,129, 19,100) 
161 
7,148, 
| 33,182) 


Average, Average Average 
£ i 


| | 
788| 3,984, 29,677 
3,063, 13,390| 98,786 
10,232, 20,395) 152,993 
2,019 7,149 52,556 
14,106, 57.313) *552,153 
1,891) 14,035, 105,420 
435 14,664 240 
138 4.444 298 
1,455 87,369) 4,886 
3,324 240,326 “one 
1,900 23,372 
5,517, 110,260 
1.089 110,576 
2,384 45,445 
7,105 148,765) 
944 29.547 
1.358, 142,188 
443) 10,944) 
1,036, 19,485) 
1,121 177 648, 
7,657, 184,152 
953 13,323 
147, 5.916 
6.224 261,659 

| 19,511 
8,472 
9,339 
16,378 
13,052 


New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “‘Clearing House Returns” in the next column: 





SETURN OF NON-MEMBER aoe OF NEW YORK CLEARING 
OUSE. 


(Stated in thousands of dollars—that 1s, three ctphers [000] omitted.) 





13,619) 4,592 
100 


12,233 
27 
2,059 
934 
90 
4,92 
1,771 
879 
100 
8,736 


| Nat | Loans, 
Dts- 


Captial. Profits. 
counts, 
Nat.bks, Nov.15 Invest- 


Statebks. Nov.15| ments, 
Tr. cos. Nov.15| é&c. 


CLEARING 
NON-MEMBER 


Nat 

Demand 
De- 

posts. 


\Reserove 
wtih 


Legal 
Depost- 
tortes . 


Cash 
in 
Vault. 





Bank 
lation. 


51 
5,431 
50 


634 
7.341 
2,500 


Week ending 
Dec. 11 1920. 


Members of 
fed’! Res. Bank. 











Average Average 


198 





| Average 
% 


1,700; 12,460, 
738, 11,138 
721| 7,340) 

1,162} 4,162 
863 14,375 

1,385| 9,709 


6,571, 59,184 


Average| Average, Average 
$ 


$ 
290, 1,6) 10,006, 
418} 1,674 11,901 
202; 1,088 6,556) 
20 442 2,268) 
498 1,285 7,581 
512 541 6,698 


6,648) 45,010 


eee 


t 
30 
241 
438 
458 
7,429 


8,596 


. 


— 





1,940 








sesesesgausseessgeess 


State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash Hte 
Colonial Bank .... 


450 
1,568 


2,019 


3,563 
16,000 


19,563 


479 
2,152 


221 
1,437 


1,658) 


3,691 
17,297 


20,988) 


53 


53 


600 
700 





to 





th 
BO Ott BD ND OO Ot OS et et er tt 
—) 


500 
200 


700 
4,800 


1,012 
516 


1,528 
10,119 


¢ ,076 
y 477 


18,553 


97,300 
—333 


10.119 00:387 


395 
297 


692 





7,900 599 
4,948) 5,318 


12,848) 5,917 


Mechanics Tr, Bay 
Grand aggregate -. 
Comparison previo 











1,350 
13,250 
3,055 





BEEEEREEEH 


3 

15,122} _._- 
23.210, ‘12 

*166.017| 12,552) _-_ 

©3,870,089 208,527/34 969 


©3,913,091/207,143/34,987 
c3,868.719|218 495)35,058 
c3,912,825|225,630)35,024 


—— 


1,618, 22,100 
17,888; 168,445 18,886 
98.847 


470,079,5,014,779 525,502 
Dec. 11/5,017,912| 97,370.524,217 
Dee. 45.018 090) 96 649) 

Nov. 27|5.041,750 


mbers 0 
1,91 


84 
2,615 
5,383 

Dec. 11 
Dec. 4 
Nov. 27) 

Niet Mem 
6,000) 12,459 
4,000; 6,333 
10,000) 18,793 
ndition | Dec. 11 
ndition|Dec. 4 
Nov. 27 


494,256 
eek. _- 


Dec. 1l 
eek... 





























us week 
Gr’d ager, Dec. 4 4, 

Gr’6 ager, Nov. 27) 4, 9,823 99.387 
Gr’d ager. Nov. 20 4, 9 ,823'100,.91 


a U. 8. deposits deducted $215,000. 
Bills payable, rediscounts, acceptances and other liabilities, $4,204,000. 
Exc ®s reserve, decrease $900. 

















9,079) a79.209| 14,780 
9 Avge, Dec. 11.'262,900 


.606) a80,158) 14,953 
9,458 
Totals, actual condition 
Totals, actual condition 
Totals, actual coindition 


Na Me 
1,000 
250) 
2,500 


3,750 
ndition 


ndition 
ndition 








a80,979) 14,981 























State Banks. 
Greenwich Bank 
Bowery Bank...) 
State Bank... 


Avge. Dec. 11. 


Totals, actual co 
Totals, actual co 
Totals, actual co 


Trust Compan 
Title Guar & Tr 
Lawyers R & Tr 


Avge, Dec. 11- 
Totals, actual co 
Totals, actual co 
Totals, actual ws Sp 
Gr’d ager, avge 276,650 
Comparison, pre vious w 





19,096 53 
344 5.7371... 
2.210, 31,896) 41,597 
4,387 56.729) 41,650 
eras 41,693 

3 


Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Dec. 11 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand depo.its and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults’ is not a part of iegal reserve. For t.ust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries” and ‘‘Cash in vaults.’ 





———— 











4,693 
4.5 57,143) 41,546 
4,331 56,750 41,46 


serve Ba 
3,147 
1,4 


4,603 
2,020; 4,667 


1,931; 4,730 
1,957, 5, 





y ; 
27 ,859 
14,990 


42 849) 
42,951 
43 .386 
46,04 


£3,969 667 
823 


24,012,916 
+ 43,668 


23 ,969,24 


1,430 
377 


1,807 


1,800 
1,80 
1,70 


251,984 
-13,574, +82 


250,636'34,987 
-11,213|} —71 


,249)261 ,849:35,058 
| | 24,014,624/268 801 35.024 
Gr’ ager, act’licond’n |Nov. 20,5,225.839 105,759)534,984]24 .009,864|269,196/34,984 
Gr’d ager, act'lcond’n (Nov. 185,241,081 104.986559,136-44 .042,108'270.307'34.684 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $119,553,000; Bankers Trust Co., $4,226,000; Guaranty Trust 
Co., $99,566,000; Farmers’ Loan & Trust Co., $15,071,000; Equitable Trust Co., 
$24,079,000. Balances carried in banks in foreign countries as reserve for such 
deposits were’ National City Bank, $54,210,000; Bankers Trust Co., $305.000; 
Guaranty Trust Co., $7,444,000; Farmers’ Loan & Trust Co., $2,472,000: Equitable 
Trust Co., $9,038.000. c Deposits in foreign branches not included. eU. 8. 
deposits deducted, $8,293,000. fU. 8S. deposits deducted, $8,408,000. Bills 
payable, rediscounts, acceptances and other liabilities, $1,273,800,000. 


-_-—-— 
































Week ending Dec. 11 1920. 





Noo. 27 
1920. 


34,969 


70,99 
71,8 
74,11 


5,183,421 1078421534 ,492 
—25,459, —"33) +851) —34, 


Two ciphers (00) omttted. | Members os Trust 


F.R.System| Compantes 


$23,225,0| $4,500,0 
12,929.0 








Total. 


$37 ,725,0 
103 ,543 0 
718,057 .0 
26,139,0 
102 ,183,0 
127 ,965,0 
527 ,391,0 
9,941,0 
665,297 ,0 
1,128,0 
1,863,0 

53 404.0 
16,784,0 





$37 ,725,0 








Surplus and profits 

Loans, disc’ts & investm’ts 
Exe¢hanges for Clear. House 
Due from banks 


Gr'd ager, act’llcond’n 
Comparison, pre vious w 


5,186,725 106 ,637/533,577 
—619 | + 836—5,534. 


sr aa 539,111 
27 








act’licond’n 
act’l cond’n 


Gr’d ager, 


Dee, 
Gr’'d ager, 


Nov. 








§,212,484110,860519,181 











Total deposits 

U. 8. deposits (not incl.)_. 
Res've with legal deposit s 
Reserve with F. R. Bank... 


Total reserve and cash held 
Reserve required 0 ; . 53,793 ,0 
Excess rec. & cash in vault’ 18,179,0' def.45,0! 18,134.0' 17,145,.0 


* Cash in vaults not counted as reserve for Federal Reserve Bank members. 
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COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 


AND TRUST COMP 


GREATER NEW YORK. 





Averages. 





a 
Reserve 
Requtred. 


Total 
Reserve. 


Surplus 
Reserve. 


in 
Depostiartes 





Members Federal 
Reserve banks___. 

State banks*_______ 

Trust companies. _-__ 


$ 
16,134,620 
1,246,780 
99 ,650 


17,481,050 
12,037,070 
15,061,190 
19,488,950 


$ 
509 ,367 .380 
10,211,220 
6 427 ,350 


$ 
525,502 ,000 
11,458,000 
6,527,000 


$ 
525,502 ,000 
4.387 ,000 
4,603 .000 





Total Dee. 11___-. 
Total Dec. 4... 
Total Nov. 27___. 
Total Nov. 20- 


8,995,000] 534,492 ,000) 54. ,487 ,000 
9,389 000} 533 .641 ,000) 543,030,000 
9,234,000) 539 ,382 ,000/ 548 ,616 ,000 
9,115,000!1543 ,777 ,000 552,892,000 


526.005 ,950 
530,992,930 
533,554,810 
533,403,410 

















Actual Figures. 


Reserve b 
in Total kesercve 
Depostiartes| Reserve. Required. 





Surplus 
Reserve. 





Members Federal 
Reserve banks__-_- 

State banks* 

Trust companies__--- 


$ 
9,300,880 
1,702,680 
244,350 


11,247,910 
21,981,040 
—4,085,500 
12,470.380 


$ 
514,916,120 
10,237,320 
6,442 ,650 


3 
524,217,000 
11,940,000 
4,667,000; 6,687,000 


533 ,577 .000| 542 844,000 
9,152,000) 539,111,000} 548,263,000 
Total Nov. 27___.| 9,292,000)519,181,000| 528,473,000 
Total Nov. 20____! 9.341,000'534.984 ,000! 544,325,000 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand depostts in the case of State bank 
and trust companies, but in the case of members of the Federal Reserve banks 
Includes also amount of reserve required on net time deposits, which was as follows: 
Dec. 11, $6,255,810; Dec. 4, $6.669,150; Nov. 27, $6,784,410; Nov. 20, $6,806,550. 

b This is the reserve required on net demand deposits in the case of State bank 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required qn net time deposits, which was as follows; 
Dec. 11, $6,214,290; Dec. 4, $6,554,850; Nov. 27, $6,768,900; Nov. 20, $6,783,840. 


$ 
524,217,000 
4 693,000 
2,020,000 


9,267 ,000 





Total Dee. 11___- 


531,596,090 
Total Dec. 4... 


526,281,960 
532,558,500 
531,854,620 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
oy comma in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences jrom 
previous week. 
Dec. $1,137,300 
Inc. 49,600 
Dec. 95,300 
Dec. 2,368,100 
Dec. 3,503,200 


k Dec. 11. 

LOGE GE TVORGEIROREE... « ccccccceseecescecsboceses $603 ,883 ,000 
Gold & ,098 ,600 
Currency and bank notes 18,555,100 
Deposits with Federal Reserve Bank of New York... 51,919,100 
Total deposits 636,504,000 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. deposits. 596,926,800 
Reserve on deposits 111,507,900 
Percentage of reserve, 20.9%. 


Dec. 
Dec. 


510,300 
3,040,600 


RESERVE. 


State Banks 
Cash in vaults $26,746,100 16.63% 


Deposits in banks & trust companies 9,697,000 06.03% 


Trust Com pantes—— 
$51,826,700 13.98% 
23,238,100 06.27% 


$36,443,100 22.66% $75,064,800 20.25% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 11 were $51,919,100. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
a member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25. 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 








Loans and 
Investments. 


*T otal Cash 
in Vault. 


Reserve (a 





Oct. 
Oct. 
Oct. 16 
Oct. ; 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 





$ 
6,033 £985,500 
6,049,015,800 
6,104,585,900 
6,066 .267,200 
5,938 ,526,500 
5,882 ,990,000 
5,871 ,526,800 
5,828,684,300 
5,813 ,900,300 
5,787 ,304,000 





4.612.716.600 
4.601,927.100 
4.566.593 ,800 


3 
122,518,100 
125,787 ,400 
121,362,100 
120,382,300 
127,970,600 
124,345,700 
132,040,300 
134,093,100 
134,874,400 





134,495,100 


5 
640,648,100 
640,474,300 
653 ,642 800 
646,136,300 


630,326,006 
623,231,100 
621,490,100 





619,346 ,200 





* This item includes goid, silver, legal tenders, national bank notes and Federal 


Reserve notes. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 10 1920, in 
comparison with the previous week and the corresponding 


date last year: 


ources— 


Res 
Gold and gold certificates 


Gold settlement fund—F. R. Board... 


Gold with foreign agencies. 


Total gold held by bank 
Gold with Federal Reserve Agent 


Gold redemption fund 


Total gold reserves 


Legal tender notes, silver, &c 


Dec. 10 1920. Dec. 3 1920 Dec. 12 1919. 
$ 


$ 
118,419,016 
42,792,026 
24,862,320 


109,555,590 
30,127,883 
24,677 ,042 


bs 
155,208,000 
55,486,000 
51,713,000 





186 ,073 ,363 
237 ,200 ,330 
38 ,000 ,000 


164,360,516 
248 235,630 
38,000,000 


262,407 ,000 
290,070,000 
24,930,000 





461,273,694 
136 ,762 ,206 


450 596.107 
135,290,994 


577,407,000 
49,503,000 





598 ,035 ,901 


Secured by Government war oblig’ns: 


For members 


Less rediscounts with other F. R. Banks- 


Bills bought in open market 


Total bills on hand 


U. 8. Government bonds 


U. 8. Victory notes 


U. 8. certificates of indebtedness 


Other deposits, incl. foreign govt. credits 


. xR. cula 
. R. Bank oe ® circulation—net liab 


Total Habilities 


tion 


424 657 ,629 


585 ,887 ,142 


441,622,760 


626,910,000 


654,401,000 





424,657 ,629 


501,443 ,484 
6,400,000 


441 622,760 


529,172,799 
6,700,000 


654,401,000 
144,924,000 





495 ,043 484 
92 ,898 ,684 


§22 472,799 
89,924,030 


144,924,000 
147,030,000 





1,012 599,798 
1 467,145 
50,000 
72,120,500 


1,054,019,589 
1,467,145 

50 ,000 
61,656,500 


946,355,000 
1,257,000 
50,000 
68,154,000 





1,086 ,237 ,443 
4,211,348 


2,665,225 
1,545,459 


1,117,193,235 
4,211,348 


2,648,975 
152,651,980 
942,044 


1,015,816,000 
3,994,000 


2,886,000 
234,568 ,000 
1,353,000 





1,819,523 ,412 








26,185,250 
51,307 ,534 
8,981,278 
683,804,945 
86,177,241 
15,000,429 


1,863 534,724 


26,245,250 
51,307,534 
22,143,124 
696,392,648 
96,546,359 
13,03 ,038 


1,885 ,527,000 


22,382,000 
32,922,000 
30,467,000 
735,659,000 
166,057,000 
43,264,000 





793 ,963 ,894 
863 559,710 
36 ,040 500 
48 ,466 ,522 


828,118,172 
873,359,630 
36,989,500 
47,514,638 


975,447,000 
778,170,000 
55,347,000 
21,259,000 





1,819, 523,412 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. 
circulation after deducting 35% against 


deposit liabilities 


Ratio of reserves to net deposits after de- 


for fereign correspondents 


6,073,071 





1,863 ,534,724 


——_—_—_—_ 


6,074,634 


1,885 527,000 


41.3% 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 11. 
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 


ing weeks, ther with those of correspondi 


week of last year. 


The second table shows the resources and Liabilities sepa- 


rately for each of the twelve banks. The Federal Reserve Agents’ Accounts (third table following) gives details r 


ardin 
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and "Welees 


Reserve banks. 


Aggregate gains of 12.6 millions in gold reserves and of 14.2 millions in 
total reserves, also net liquidation of about 60 millions of discounted paper 
are indicated in the Federal Reserve Board’s consolidated weekly bank 
Statement issued as at close of business on Dec. 10 1920. Net deposits 
declined by about 5 millions, while Federal! Reserve note circulation shows 
merely a nominal reduction. As a consequence of these changes the 
Banks’ reserve ratio shows a rise for the week from 44.1 to 44.5%. 

As against an increase of 8.6 millions tn loans secured by United States 
war obligations, the Banks report a reduction of 68.5 millions in other 
discounted paper on hand, while holdings of purchased paper were 1.6 
millions in excess of the total shown on the previous Friday. During the 
week the New York Reserve Bank purchased from local memebr banks a 
total of about 40 millions of Treasury certificates and sold over 30 millions 
of certificates thus acquired to the Cleveland and Chicago banks. The 
effect of these operations was a corresponding gain of gold by the New 
York bank in the gold settlement fund, and therefore a substantial improve- 
ment in the Bank's reserve position, besides a more equable distribution of 
the certificates among the severai Reserve districts in anticipation of their 
redemption on Dec. 15. Total earning assets stood at 3,316.7 millions, a 
decrease for the week of about 17 millions. 


In commenting upon the return for the latest week the Federal Reserve Board say: 


Treasury certificates, as against 54.6, 26.9 and 18.5% of a correspondin® 


by 
total of 1,160.7 millions reported the week before. 
St. Louis bank redeemed all its 


uring the week the 


aper rediscounted with other Reserve 
banks, and the total of discounted paper held on Dec. 10 by the Boston- 
Philadelphia and Cleveland banks includes 125.4 millions of paper dis, 
counted for the New York Bank and five other Reserve banks in the South 
and Middle West, as against a total of 152.7 millions held on the previous 
Friday for 7 other Reserve banks. Acceptance holdings of the Philadelphia 
and San Francisco Banks are shown inclusive of 7.9 millions of bank ac- 
ceptances pureneces from the New York Bank, as against 9.3 millions shown 
the week fore. ; 

All classes of deposits show smaller totals than on the previous Friday: 
Government deposits—by 32.3 millions; members’ reserve deposits— 
by 4.8 millions, and other deposits, comprising largely foreign government 
credits and non-members’ clearing accounts—by 1.2 millions. n the other 
hand, the “‘float’’ carried by the Reserve banks and treated as a deduction 
from immediately available deposits shows a decrease of 33.3 millions. 
The result is seen in a decrease of about 5 millions in the calculated amount 
of net deposits. 

Both Federa! Reserve notes and Federa! Reserve bank notes in circulation 
show smal! reductions for the week, substantial decreases in note circulation 


Of the total of 1,169.2 millions of paper secured by Government war 
y 


Liberty bonds, 
millions, or 27.5%, by Victory notes, and 205.8 millions, or 17.6%, 


obligations 641.7 millions, 
321.3 


or 54.9%, 


were sec 


ured 





reported by the New York, Chicago, St. Louis and Dallas Banks being 
ractically offset by the increases in circulation figures shown for the 
| Philadelphia, Cleveland and San Francisco Banks. 


ComBINED Resources AND LIABILITIES OF THE F'epseRAL Reserve Banks at THD CLose or Business Dec. 10 1920. 





Dec. 10 1920. 


Dec. 3 1920. 


Nov. 26 1920. 


Noo. 19 1920 


Noo. 12 1920. 


Noo. & 1920. 


Oct. 29 1920. 


Od. 22 1920. 


Dec. 12 1919. 





RESOURCES. 
Gelé and gold certificates 
settlement fund, F. R. Board... 
Geld with foreign agencies 


Total gold held by banks 
Golé with Federal Reserve agents 
Gelé redemption fund 


$ 
194,869,000 
410,917,000 
67,745,000 


$ 
201,131,000 
388 ,743 ,000 
67,864,000 


$ 
182 ,647 ,000 
411,197,000 
70,210,000 


$ 
170,266 ,000 
400,678,000 
74,303 ,000 


$ 
169,814,000 
409,075,000 
77,244,000 


$ 
174,702,000 
417 ,984.000 
77,514,000 


$ 
164,849,000 
416,163,000 
74,686 ,000 


$ 
161,438,000 
389 .069 ,000 
80,441,000 


$ 
243,148,000 
404,066,000 
140,910,000 





673,531,000 
1,210,563 ,000 
151,177,000 


657,738 ,000 
1,194 .204,000 
170,733 ,000 


664,054,000 
1,197,681, 
162,181,000 


645,247 ,000 
1 205,746,000 
157,117,000 


656,133,000 
1,177 ,689,000 
174,856 ,000 


670,200 .000 
1,152,346 ,000 
179,127,000 


655,698 ,000 
1,175,118,000 
172,504,000 


630 ,948 ,000 
1,203,240 ,000 
160,423 ,000 





788,124,000 
1,188.343,000 
119,821,000 














2,035 .271 000 


2 022 675.01 0 


2 ,023 ,916 ,000 








2,008 110,000 











2,008 ,678, 


2.001 ,673 ,000 


1,994,611.000'2,096,288,000 





2,003 ,320 .000 
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Dec. 3 1920. 














Dec. 10 1920. Nov. 26 1920.|Noo. 19 1920|Nee. 12 1920.|\Nov. 5 1920.\0ct. 29 1920. Oct. 22 1920.|Dec. 12 1919. 





. $ 
162.659 000) 64,117,000 
2,157.270,000 
1,199,139,000 
1,550,143 ,000 
300.666 ,000: 


3.049 .948 ,000 
26 ,856 .000 


69 ,000 

280 .807 .000 
3.357 ,680 000 
15,864,000 
825,588 .000 
12,854,000 12,953 ,000 
5.703.000 5,232,000 


6.341.607 ,000|6,374.587 .000 


% 
164,718,000 
2,168,038 ,000 
1,203 ,905 ,000 
1,597 ,392 ,000 
298 375,000 


3,099 ,672 ,000 
26,868 ,000 


,000 
269,434,000 


3,396 .043 ,000 
15,993 .000 


742,976,000 


g 
168 ,056 ,000 
2,169,729 ,000 


1,215,101 ,000 
1 ,611,724,000 
299 ,769 ,000 


3,126 594,000 
26 ,865 ,000 


69 ,000 
268 ,047 ,000 


3.421,575,000 
16,081 ,000 


787 ,960 ,000 
12,059 ,000 
6,032 .000 


6 413,436 .000 


$ 
171 ,333 ,000 
2,180,011,000 
1,180,977 ,000 
1,603 ,773 ,000 
87 854,000 


3,072 604,000 
26,863 ,000 


69,000 
269,310,000 
3,368 ,846 ,000 
16,577 ,000 
772,277 ,000 
12,090,000 
6,790,000 


6,356,591 ,000 


$ $ 
171,504,000 172,118,000 
2,195,280,000'2,180,228,000 


1,192,200 ooo 1, 158,907,000 
1.543 ,230,000/ 1,514,467 ,000 
247,703 noe 275,227,000 


2,983,133 ,000 2,948,601 ,000 
26,869,000, 26,871,000 
69,000 £9,000 

293 676,000 


331,154,000 
3,303,747 ,000 3,306,695 ,000 
17 ,333 ,000 


17 ,047 ,000 
709,401,000} 804,424,000 
11,541,000 


12,376,000 
7,278,000 


6,030,000 
6,244 580 ,000/ 6,326 ,800,000 


$ 
175,520,000 
2,198,195,000 
1 160.685 ,000 
1,616,116,000 
243 ,055 .000 


3.019.856 ,000 
26,897 ,000 


69,000 

287 .010,000 
3.333.722 ,000 
7 ,456 ,000 

734 523 ,000 
12,197 ,000 
7,716,000 


6.303 ,879 .000 


3 
177,136,000 
2,212,407 ,000 
1,169,244,000 
1,547 ,595,000 
244,690,000 


2,961 ,529,000 





2,160,405,000 


1,588,417,000 
550,999,000 
541,551,000 





Total bills on hand 
U. 8. Government bonds 
U. 8. Victory notes 
U. 8. certificates of indebtedness 


2,680 ,967,000 
6,847,000 
54,000 

328, 294 000 273,219,000 


3,316 ,749 ,000 
17 658,000 


666 ,505 ,000 
11,387 ,000 
8,332,000 


6 ,233 ,038 ,000 





2,981,087 ,000 
12,985,000 


983,527,000 
12,961,000 
8,276,000 


6,159,241 .000 


pr 
Uncollected items and other deductions 
from gross deposite 
5% redemp.fund agst. F. R. bank notes 














99,174,000 
164,745,000 
28,394,000 
1,758 ,967 ,000 
516,934,000 
24,511,000 
2,328,806 ,000 
3,311 ,842,000 
214,523,000 
113,948,000 


6,233,038 ,000 
44.1% 
44! 5 % 


99,140,000 
164,745,000 
60 ,688 ,000 
1.763.822 ,006 
551,529 ,000 
25.742 ,000 


2,401,781 ,000 
3,312,032 ,000 
214.939,000 
111,235,000 

6 303 ,879 ,000 
43.1% 


44.1% 


99,020 ,000 
164,745,000 
15,909 ,000 

1 711,764,000 
582 ,442 ,000 
22 ,927 ,000 


2,333 ,042 ,000 
3,325,629 ,000 
214,610,000 
107 ,534,000 
6,244,580 ,000 
43.9% 


44.4% 


98,929,000 
164,745,000 
12,259,000 
1,781,806 ,000 
616,871,000 
26,228 ,000 


2 437,164,000 
3,307 ,435,000 
213,881,000 
104 ,646 ,000 
6,326,800,000 
43.8% 


44.1% 


98 ,847 ,000 
164,745,000 
17 ,845,000 
1,801 ,864,000 
601,624,000 
25,708 ,000 


2,447 041,000! 
3,328 985.000 
215,080,000 
101 893,000 
6,356,591 ,000 
42.3% 


43.6% 


97.753 .000 
164,445 .000 
18,754,000 


97 ,692 000 87,002,006 
81,087,000 
89,503,000 

1,817,406,000 

759,554,000 
103,488,000 


airplus 
Government deposite 
Due to members, reserve account 
Deferred availability items 
Cther deposits, incl. for’n gov't credite_- 


Total gross deposits 
F. R. notes in actual circulation 
F R. bank notes in circulation—net llab. 
All other liabilities 


Total liabilities 

Ratio of gold reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of gold reserves to F. R. notes in 

tion after setting aside 35% 

against net deposit labilities 





1.779,024,000 
634.097 ,000 
21,929,000 


2.450.065 ,000 
3,356,199 .000 


26.923.000 
2,482,883 ,000 
3.354.180.000 

214.533.000 

99.271 .000 

6,413,436,000 
41.5% 


43.0% 


21.307 .000| 
2,417 ,529 ,000 





2,769,951 ,000 
2,907 ,435,000 
213.838,000| 258,444,000 
92,048,000] 55,322,000 
6,374,587 ,000|6,159,241 000 
42.7% 


43.3% 


95,316,000 

6,341,607 ,000 
41.9% 
43.1% 





44.7% 
46.0% 


49.2% 48.8% 48.9% 48.6% 47.97% 47.0% 47.2% 47.3% 











me 
€ —— 


52,8% 











Dtstributton by Maturtites— 
i-15 days bills boughtin open market. 
1-15 days bills discounted 
1-15 days U. 8. certif. of indebtedness. 
16-30 days bills bought in open market- 
16-30 days bills discounted 
16-30 days U. 8S. certif. of indebtedness. 
81-60 days bills bought in open market. 
81-60 days bills discounted 
81-60 days U. 8S. certif. of indebtedness. 
61-90 days bills bought in open market- 
61-90 days bills discounted 
61-00 days U. 8&8. certif. of indebtedness. 
Over 90 days bills discounted 


$ 
78,472,000 
1,499,897 ,000 
2,158,000 
128,987,000 
116.113,000 
9,221,000 
187.068,000 
322,128,000 
6,551,000 
147,024,000 
191,451,000 
8,630,000 


$ 
107 ,424,000 
1,558,148 ,000 
33 ,641 ,000 
77 329.000 
304 552 ,000 
650 


$ 
115,046 ,000 
1,591 ,408 ,000 
15,370,000 
73 .439 ,000 


$ 3 
119,593,000) 131.993,000 
1,599,696 ,000) 1,635,658 ,000 
.592 000 12,178.000 
68 ,556 .000 
277 975.000 


¥ 
97 ,488 ,000 
1,567 ,959,000 
80,051,000 
62,281,000 
306,981,000 
12,922,000 
96 ,.948 ,000 
515,532,000 
12,411,000 
18,510,000 
234,289,000 
4,921,000 
48 613,000 


$ 
78 ,663 ,000 
1,650 831 ,000 
35,027 ,000 
62,111,000 
296 ,096 ,000 
22 ,045 ,000 
90 601 ,000 
501,627 ,000 
12,385,000 
16,328,000 
235,181,000 
3,920,000 
51,695,000 


$ 
78,942,000 
1,694,523 .000 
41,417 ,000 
57 390,090 
262.847 ,000 
8,859, 00 
89.841 ,000 
498 ,665,000 
7,166,000 
16,882,000 
269,328 ,000 
4,999,000 
51,438,000 


% 

$2,072,000 
1,644,746 ,000 
60,382 ,000 
60,706 .000 
264,308,000 
10,216,000 
86,765,000 
483 ,727 ,000 
14,398,000 
15,147,000 
268,111,000 
11,499,000 
55,947 ,000 





Over 90 days certif. of indebtednesa__-_- 


Federal Reserve Notes— 
Outstanding 
Held by banks 


In actual circulation 
Fed. Res. Notes (Agents Accounts)— 


Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 


13 hands of Federal Reserve Agent 
Issued to Federal Reserve banks 


Hew Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal! Reserve Board 


Etigible paper delivered to F. R. Agent 


231,799,000 


-- 
as 
ee 


3,677 ,562 ,000 
365,720,000 


224,569 ,000 


3 ,664 ,949 000 
352,910,000 


220 ,299 ,000 








3,653 ,281 ,000 
327 ,652 ,000 


220,849,000 


3,657,488 ,000 
350,053 ,000 


206 422 ,000 


205, 926 000 


202,946 000 


195. 


————e 


443,000 


18,827,000 
226,659,000 








3,660,033 ,000 
331,048 ,0UO 





3,311,842 ,000 


8,160,540,000 
3,876,734 ,000 


3,312 .039 ,000 


8,107 ,880,000 
3,845,942 ,000 


3,325,629 ,000 


8,086,100 ,000 
3,814,190 ,000 


3,307 ,435,000 


8,033 ,180,000 
3,782 363,000 


3,328 ,985,000 


8,011 ,840,000 
3,747 418,000 


3 ,659 448 ,000 
305,268 .000 


3,666 .170,000 
314,867 .000 


3,663 
307 


»725 ,000 
.526 ,000 


3, 


148,740,000 
241 .305,000 








4,283 ,806,000 
606 244,000 


4,261,938 ,000 
596 ,989 ,000 


4,271,910,000 
618,629,000 


4,250,817,000 
593,329,000 


4,264 422 ,000 
604 ,389,009 


3,354,180 ,000 


7,972,800 ,000 
3,722,603 ,000 


3.351.303 .000 


7.881.500 .000 
3,696 ,681 .000 


3,356, 


7,793 
3,669 


.880 ,000 
.986 ,000 


199,000 


5 
2 


2,907 435,000 


.929 780,000 
.431,667 ,000 








3,677 ,562,000 








267 ,426,000 
2 ,466 999,000 
116,821,000 
$26,316,000 


3,664 ,949 ,000 


me ee ee 


267 ,726 ,000 
2,470,745 ,000 
123 884,000 
802,594,000 


3,653,281 ,000 











276 ,256 000 
2,455,600 ,000 
109,357 ,000 
812,068,000 


3,657,488 ,000 


276,756,000 
2,451,742 ,000 
119,624,000 
809 ,366 000 


118, 


3 660,033,000 


103 ,000 
782,810,000 


4,250,197 ,000 
590,749 ,000 


4,184,819,000 
518,649 ,000 


4,123 
460, 


,894,000 


169,000 


3,498,113,000 


349,373,000 








3,659 ,448 ,000 


3.666 ,.170.000 


3,663 


»725,000 


3, 


148,740 000 





276,776,000! 277,776,000 
2,482 ,344,000, 2,502,102,000 
119,101,000 
755,469,000 





3,677 ,562 ,000 











-'2,898 604,000 


3,664,949 000 





2,929,842 000 


3,653,281 ,000 





3,657 ,488 ,000 

















277 776,000 
2,491 ,052 .000 
107,222,000 
790,120,000 


279 
2,460 
113 
810 


.776,000 
485,000) 
,271,000| 
,193,000 





244,848 .000 


1,960,397 ,000 


90,489,000 
853,006,000 





3,660,033 ,000, 3,659,448,000 





3,666 ,170,000 











2,889 663 ,000 


2,859,901 ,000 


2,974 ,263,000 3,048,546 ,000 


| 


3,663,725,000 3,148,740,000 
3.000646 ,000 2,970,906,000 2.615.446.000 





* Revised figures 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 10 1926 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


Boston. 


New York. 


Phila. 


Cleveland. 








RESOURCES. 
Gold and gold certificates. _____. 
Gold Settlement Fund, F. R. B’d 
Gold with foreign agencies 


$ 
7,677 ,0 
30,399 ,0 
4,945,0 





Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


43 ,021,0 
133 ,385,0 
17 ,846,0 


$ 
118,419,0 
42 ,792,0 
24,862,0 


186 ,073,0 
237 ,200,0 
38,000,0 


$ 
1,042,0 
62 ,862,0 
5 ,420,0 
69 ,324,0 
130,494,0 
11,543,0 


$ 
5 ,434,0 
89 ,953,0 
5,555,0 


Richmond 


$ 
2 ,447,0 
27 ,035 ,0 
3,320,0 


Atlanta. 


Chicago. 


St. Louts. 


Minneap. 


Kan.Ctly. 


San Fran. 


Total. 





3 
6 ,587,0 
6,027 ,0 
2,439.0 


$ 
21,818,0 
51,847 ,0 
8 ,062 ,0 


$ 
2.875,0 
15,921,0 
3,184,0 


$ 
7 ,299,0 
13,085,0 
1,829,0 


$ 
881,0 
24,492,0 
3,252 ,0 


3 
13 ,946,0 
42 ,624,0 
3,116,0 


$ 
194,869 ,0 
410,917,0 
67 ,745,0 





100 ,942,0 
162,174,0 
11,583 ,0 


32,802 ,0 
51,938,0 
6,117,0 


15,053 ,0 


62,507 .0 
7,104,0 





Total gold reserves 


194,2 
Legal tender notes, silver, &c___. 


52,0 
10,268,0 


461,273,0 
136,763 ,0 


211,361,0 
777,0 











Total reserves 
Bills discounted: Secured by Gov- 
ernment war obligations (a)- 
All other 


204,520,0 


78,622 ,0 
86 ,606.0 
20,899,0 


598 ,036,0 


424,658,0 
495 ,043,0 
92 ,899,0 


212,138,0 


132 ,622.0 
32 ,929,0 
14,301,0 





186,1 


U.8. Government Victory notes 


U. 8. certificates of indebtedness} 45,1 


27,0 
539, ; 


31.0 


1,012 ,600,0 
1 ,467,0 


of 


72,121,0 


179 ,852,0 
1,434.0 


31,447,0 


274,699 ,0 
2,176,0 


90,857 ,O 
786.0 


84 .664,0 
2 ,068,0 





276,875,0 


90 ,242,0 
100,003 ,0 
27 ,070,0 


217,315,0 
833 ,0 


10 
43,799.0 


91,643 ,0 


47,903 ,O 
62,075,0 
5,609,0 


86,732,0 


68,718,0 
68 ,507.0 
2 ,634,0 





115,587,0 
1,233,0 


12,262,0 


139 ,859,0 
114,0 


3 
16,168,0 











Total earning assets 
Bank prem 
Uncollected items and other de- 
ductions from gross deposits__ 
56% redemption fund against 
Federal Reserve bank notes__ 
All other resources 


48,6 


231,802,0 
2,551,0 


1,072,0 


35,0 


36,0 


1,086,238 ,0 
4,211,0 


126 ,827,0 


2 ,665,0 
1,546,0 


212,733,0 
651,0 


56 372 ,0 


1 ,300,0 
938,0 


261,957, 
1,586 ,0 


63 ,433,0 


1,140,0 
787,0 


129.082 ,0 
1,421,0 


58,196,0 


451,0 
377.0 


156,144,0 
625,0 


27 ,749,0 


476,0 
207,0 





81,727,0 
191 ,484,0 
25,186,0 


21,980,0 


22 ,.213,0 
25 ,428,0 
3,807 ,0 


28 ,625,0 
39,643 ,0 
4,7338,0 


59 ,686 ,0 
102 ,632,0 
12 ,744,0 


673 ,531,0 
1,210,563 ,0 
151,177,0 





298 ,397,0 
11,991.0 


310,388,0 


153,792 ,0 
307 ,789,0 
23,435,0 
wey: 
4,490.0 


49,612,0 





51,448,0 
116,0 


73,006 ,0 
2,273,0 


175,062 ,0 
436,0 


2,035 ,271,0 
177,136,0 





80,95 


49,996,0 
70,499,0 
73,0 


51,564,0 


17,137,0 
63 ,559,0 
1 ,535,0 


75,279,0 


26,157,0 
87 ,661.0 
1,935,0 


48,781,0 


19,940,0 
55,509 .0 
215,0 


175,498,0 


59,457 ,0 
117,415,0 
53,185,0 


2,212,407 ,0 


1,169,244,0 
1,547 ,595,0 
244,690,0 





121,468,0 


16,851,0 


82 ,231,0 
116 


8 ,481,0 


115,753,0 
8,867 ,0 


12,821,0 


75,664 .0 
3,979 ,0 


230.057 .0 
2,632 ,0 


11.301,0 


2 ,961,529,0 
26,857 ,0 
9 


6 
328 ,294,0 





539,118,0 
2,345,0 


83,354,0 


949,0 
1 ,023,0 


139,472,0 
891,0 


623,0 
498,0 


38,859,0) 


90,828,0 
646 ,0 


22 ,663,0 


544,0 
231,0 


137 ,442,0 
916,0 


53,408,0 


916,0 
306 ,0 


87 .943,.0 
1 ,554,0 


43 ,513,0 


586.0 
916,0 


243 ,990,0 
231,0 


43 ,496 0 


665,0 
567 ,0 


3,316,749,0 
17,658 ,0 


666 ,505,0 


11,387 ,0 
8 ,332,0 





Total reso 
LIABILI TIES. 
—— pald in 


Surp 

Government deposits 

Due to members, reserve account 
Deferred availability items 

Oth. deposits, incl. for. Govt. cred. 


12,3 
115,3 
3 


489 ,516,0 
7,718,0 
1,137 


7,443 ,0 
521,0 


51,0 
0 
28,0 


1,819,523 ,0 
26,185,0 


15,001,0 


434,162,0 


8 ,493,0 
13, 069 0 


1,279,0 


605,778,0 


10,352,0 
13,712,0 
1,709,0 
147 ,637,0 
52 ,484,0 
409,0 


281,170,0 


5,285,0 
8 ,067,0 
2,150,0 
59 ,428,0 
43 ,598.0 
240,0 


271,933,0 


4,023,0 
7,050,0 
1,312,0 
47 ,674,0 
21,427,0 
226,0 


937,177,0 


13,901,0 
23,917,0 
1,702,0 
239,815,0 
58 ,561,0 
1,700,0 


261,296,0 


4,364,0 
5,884,0 
1,880,0 
64,075,0 
36 ,347,0 
669,0 


166 ,476,0 
3,398,0 


268 ,267,0 


4,460,0 
8,395,0 
2,478,0 
77 ,901,0 
46,707 ,0 
465,0 


183,293 ,0 


4,091,0 
4,152,0 
1,599,0 
49,176,0 
32,823 ,0 
242,0 


464 ,447,0 
6 ,904,0 


3.476.0 


6 ,233 ,038,0 
99,174,0 
1,758 967 0 


516 ,934,0 
24,511,0 





Total gross deposits 
F. R. notes in actual circulation. 
fF. R. bank notes in circulation—| 


All other liabilities 


154,4 
289,1 





19,430,0 
6 ,454,0 


29,0 
34,0 





793 ,964,0 
863 ,560,0 


36 ,040,0 
48 ,466,.0 


158,148,0 
276,146,0 


22,506 ,0 
5,800,0 





202 ,239,0 
349 ,311,0 


22 ,675,0 
7 ,489,0 





105,416,0 
147 ,500,0 


11,574,0 
3,328,0 








70,639,0 
171,693,0 


14,580,0 
3,948,0 


301,778,0 
541 ,967,0 


37 ,967,0 
17 ,647,0 





102,971,0 
134,279,0 


10,106,0 
3,692,0 


65,874,0 
81,404,0 


7 ,628,0 
2,994,0 


127 ,551,0 
108,856 ,0 


14,400,0 
4,605,0 


83 ,840,0 
81,181,0 


7 ,327,0 
2,702,0 


161,957,0 
266 ,811,0 


10,290,0 
6 ,823,0 


2,328 ,806,0 
3,311,842 ,0 


214,523 ,0 
113 ,948,0 





Total Habilities 489.5 


16,0 


1,819,523,0 


484,162,0 


605,778,0 


281,170,0 


271,933,0 


937 ,177,0 





261,296 ,0 





166 ,476,0 





268 ,267 0 





183 ,293 ,0 





464,447 0 





61,233 ,038 








Dec. 18 1920.} THE CHRONICLE 


Two ciphers (00) omttted. Boston. ; .|Richmond| Atlanta. | Chicago. 


LIABILITIES (Concluded)— $ $ $ $ 
Batio of total reserves to net de- 

posit and F. R. note Liabilities 

combined. per cent ; 51.8) 39.1 " . 47.1 40.4 ; , 41.1 40.1 
M emoranda—Contingent lability |as endorsjer on: 

Discounted paper rediscounted 

with other F. R. banks 6,400,0 9,831,0} 35,912,0 15,166,0| 28,265,0] 29,808,0 125,382,0 

Bankers’ acceptances sold to other 

F. R. banks without endors’t__ 7,923.0 7,923,0 
Contingent liab. on bills purch. 

for foreign correspondents___. 1,168,0 6,073 ,0 1,312,0 16,201,0 
(@ )Includes bills discounted for 

other F. R. banks, viz 17,796,0 18,666,0} 88,920,0 125,382,0 
(6} Includes bankers’ acceptances |bought fr R. banks:} 

Without their endorsement-_. 1,006 ,0 6,917,0 7,923,0 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 10 1920. 














Dallas. 
$ 


















































Federal Reserve Ageni ai— .|New York| Phtla. | Cleve. |Richm’d| Atlanta| Chicago. | St. L. | Minn. |K. Ctty.| Dalias. | Total. 


Resources— (In Thousands of Dollars). $ 3 $ $ $ $ + < of io & 
Federal Reserve notes on hand 163,500] 37,680} 31,900) 26,149) 62,735) 121,320] 17,620] 10,290) 6,130} 15,280 606 ,244 
Federal Reserve notes outstanding 1,002 ,794| 287 ,902}365,712)154,083|176,532| 640,839])155,898] 83,509]114,770) 86,115 3,677 ,562 
Collateral security for Federal Reserve notes outstanding: 

Gold and gold certificates 209 ,608 5 3,500 13,052 ,331 267 ,426 

Gold redemption fund 12,592} 16,105) 19,399 3,207 1,176 5,230 116,821 

Gold settlement fund—Federal Reserve Board--.-.- 15,000} 114,389) 120,000 55,800 11,200 15,234 | 826 ,316 








Kt ligibie baper:/ Amount required 1 765,594 157 ,408)203 ,538 114,025 58,081] 75,127| 60,320 2,466 ,999 
| Excess amount held 13,880} 214,299) 13,428} 12,295) 11,994) 25,820 13,443) 15,453) 40,526) 15,344) 19,470} 431,605 


2,383 ,387/626 ,912 775,619 346,309 441,619) 1,438 651/342 ,859)192,761/276 196/202 ,854|627 ,022/8,392,973 








_—_ 
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TAabii = ——=== 
Federal Reserve notes received from Comptroller, gross_|742,900|2,371,640/680,580) 703 ,520|398 ,060}412 ,840] 1,259 900/392 ,800/ 188 ,120/264,580] 196, 160/549 ,440/8,160,540 
Ls amounts returned for destruction 323 628) 1,205 ,346/354,998)305,908/217,828|173,573| 497,741/219,282| 94,321|143,680| 94,765|245,664|3,876,734 

Net amount of Federal Reserve notes received from 


Comptroller of the Currency 1,166,294 325,582| 397,612 180,232|239,267| 762,159|173,518) 93,799|120,900/ 101,395 loa tal 210 








Cellateral received from {Gold 237 ,200| 130,494) 162,174) 51,938) 62,507) 191,484] 47,883) 25,428} 39,643) 25,795|102,632/1,210,563 
Federal Reserve bank: | Eligible paper 979 ,893) 170,836|215,833)114,139/139,845) 485,008|/121,458) 73,534/115,653| 75,664|220,614/2,898,604 








738 ,784|2,383 ,387|626 ,912|775,619/346 309/441 619] 1,438 6511342,859 192,761 276 ,196|202 854/627 ,022/8 392,973 
Federal Reserve notes outstanding 305,632) 1,002 ,794)| 287 ,902| 365,712) 154,083 176 532 640 ,839/155,898) 83,509 114,770 86,115 303,776 3,677 ,562 
Waderal Reserve notes held by banks 16,498} 139,234) 11,756) 16,401] 6,583) 4,839) 98,872) 21,619) 2,105] 5,914) 4,934] 36,965) 365,720 


















































Federa! Reserve notes in actual circulation 289.134) 863.560'276.146'349,311'147,500'171,693! 541.967'134.279' 81.404'108.856' 81.181/266.811'3.311,842 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Membor Banks. Dofinitions of the different items 
‘in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVB 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS DECEMBER 38 1920. 


Further liquidation of all classes of loans accompanied by large reductions | cates and of 24 millions in other loans and investments, are shown reducing 
in Government and other demand deposits, and a continued increase in ee oT ci ronerne tae c = or sais’ Yes 
rrow 1 on o po anks a e Federa eserve ba 
a rcs a's = Ba no = er et Pm screen tg pom ne trgttng Bal pe shows an increase for the week from 2,174 to 2,210 millions, or from_13.0 

y , to 13.3% of the banks’ total loans and investments. For the New York 
823 member banks in leading cities. City banks an increase of accommodation at the local Reserve Bank from 
Holdings of Liberty bonds and Victory notes show but nominal changes | 803 to 865 millions is shown, resulting in an increase of the ratioof accom- 
while those of Treasury certificates declined by 37 millions, the Dec. 3 | modation from 14.5 to 15.7%. 
holdings of 276 millions constituting a low record for the year. Loans Government deposits show a reduction of 70 millions, other demand 
supported by Government war securities declined by 5 millions, loans sup- | deposits (net) declined by 55 millions, while time deposits increased by 
ported by corporate securiites—also by 5 millions, while other loans and | 11 millions. The New York City banks report decreases for all classes of 
investments, composed largely of commercial loans and discounts, show | deposits as follows: Government deposits, 29 millions; other demand 
a reduction for the week of 56 millions. As a consequence, total loans and | deposits, 43 millions, and time deposits, 5 millions. 
investments of reporting institutions were 102 millions less than the week n keeping with the increase in accommodation at the Federal Reserve 
before. For the member banks in New York City increases of 3 millions | banks, reserve balances of the reporting institutions went up 45 millions, 
in U. S. bonds and Victory notes of 2 millions in loans secured. by Govern- | the New York banks showing an increase in this item of 30 millions. Cash 
ment obligations and of 11 millions in loans supported by corporate securi- | in vault shows artotal reduction of 12 millions, nearly half of it in New 
ties, as against reductions of 25 millions in the holdings of Treasury certifi- | York City. 





Date for all reporting member banks in each Federal Reserve District at close of business December 3 1920. Three ciphers (000) omitted. 





Federal Reserve Dtstrtct. Boston. |New York Phila. (Cleveland. Richm'a.. Atlanta. | Chicago. |St. Louts.Ménneap.|Kan. City} Dallas. |San Fran. Total. 


Number of reporting banks 48 114 59 93 80) 46 108 35) 38) 83 51 68 823 
U. 8. bonds to secure circulation $12,610, $46,729 $11,347 $42,464] $29,008) $14,630] $21,548 $16,222) $7,571) $14,751 $32,648] $269,101 
Other U. 8. bonds, incl. Liberty bonds--| 20,375, 252,879 30,460, 61,873] 33,916, 27,986) 53,691 13,810, 9,942, 23,206 63,145 

5,866, 85,999 20.158} 6,775 3,949] 36.454 2,723) 1,020| 5,388 15,136 
U. 8. certificates of indebtedness 14,975, 127,310 13,882, 7,175 6,771| 47.176 3,652, 1.683, 6,828, 5,431] 25,810 276,145 
Total U. 8. securities__- 53,826, 512,917, 66,896, 138,377| 76.874 53,336, 158.869, 36,407, 20,216, 50,173, 50,82 136,739 1,355,458 
L ans and investments, including bills re- | | | | | 





——————— — 

















discounted with Federal Reserve Bank: | | | | 

Loans sec. by U. 8. war obligations--_. 47,037| 427,243 74,205) 69,051 28,994, 30,886) 100,359 32,034 16,461 30,199 10,318 34,091 900,878 
Loans sec. by stocks and bonds 193,980 1,283,742, 202,294 328,906) 111,460 61,943) 439,652 128,045 34,514 79,000 38,510} 148,036 3.050,082 
All other loans and investments 799 ,918)3,991 070, 572,847| 977,886, 387,776 411,284/1 740,578, 384,362) 292,733 506,752) 256,244)1,002,317|11,323,767 


Total loans and investments, including | | | | 

rediscounts with F. R. banks 1,094,7616,214,972, 916,2421,514,220) 605,104, 557,449/2.439,458 580,848 363,924) 666,124) 355,900)1,321,183/16,630,185 
Reserve balances with F. R. Bank 78,398 635,798 67,211, 99,715) 35,099, 28,246) 178,695 41,376 18,519) 45,629 79 952| 1,332,081 
Cash in vault 27,011} 125,817, 20,580, 37,279] 17,970) 13,113] 65,689 9,345, 8,243) 13,963 375,887 
775,521/4,836,695 675,626, 939,869) 332,729 240,275)1,301.712, 303,560| 192,796 394,868 215 10,837 ,478 
158,630, 444,210 39,360 389,371) 108,317; 150,539) 643,865 131,165, 70,695) 99,645 ' 2,822,479 
Government deposits 1,346) 7.604 1,151) 2,479 394 229 1,832 698, 280 218 1,115 

Bilis payable with F. R. Bank: | | | 
by U. 8. war obligations 29.568, 283,427) 46,977 24,090) 30,841) 32,662} 79,243) 22,747 5,911; 20,171 29,640, 623,018 
| | 36 | 1,105 200) | 774 25 315 2,455 


131,154 37,370 7,925 4,085 10,662 17 ,004 8,795, 2,685» 8,394 5,657| 253,911 
77,137' 519,855 28,460 42,2 39,817, 71,718 255,651' 60,158 57,902 72,055 25,959 79,463) 1,330,455 


2. Deta of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 

















. 
' 
; 





























, : 
New York City. | Ctty of Chicago. |All F. R. Bank Cittes. F. R. Branch Ctttes.| AU Other Report. Bks. Total. 


Dec. 3. | Nov. 26. Dec. 3. | Nov. 26.| Dec. 3. | Nov. 26. | Dec. 3. | Nov. 26.| Dec. 8. | Nov. 26. \Dec. 3 '20..Nov. 26'20,Dec. 5 "19. 
| | - i 
umber of reporting banks 72 72 51 287 287) 208 208 


Three ciphers (000) omttica. 














328 329 823, 824) 796 
bonds to secure circulation..... $37,862 $37,862 39 $1,439 $96,335 $96,335, $72,386 $72,362| $100,380 $101,010, $269,101 $269.707| $269,425 





Victory notes 76,401 74,806 12,039, 108,945 106,994) 53,746 52,930| 33,588 34,157] 196.279 194,081; 256,465 
8. certificates of indebtedness... 112,368 137,221 16,165 18,059, 173,366 204,495, 62,927 66,011 39,852! 42,673) 276,145 313,179 862,017 


N 

U.8. 

Other U.8. bonds, incl. Lib. bonds. 219,653 218,358 17,707, 340,752) 342,696 151,555 151,050 121,626, 120,707) 613,933 614,453) 631,374 
0.8. 

U 





Total U. 8. securities | 468,247 47,401 49,244 719,398 750,520 340,614) 342,353 295,446 298,547 1,355,458, 1,391,420 2,019,281 
Loans and investments, incl. bills re-' | | 


discounted with F. R. Bank: | | | 
Loans sec. by U.8. war obligat’ns.. 399,572 397,678 69,927 69,244 670,853 671,076 134.668 137,248 95,357' 97,353) 900.878 905,677 1,348,277 
Loans sec. by stocks and bonds... 1,134,291 1,123,224 327,911 334,531 2,148,899 2,155,752 492,187 489,664 408,996 409,373) 3,050,082 3,054,789 3,204,845 
All other 10ans and investments__ 3,515,362 3,539,739 1,021,271 1.037,274, 7,206,272) 7,251,3242,258,499)2,262,258) 1,858,996 1,866 544/11 ,323,767 11,380,126, 9,606,115 

Total loans and investments, incl. | : | | 
rediscounts with F. R. Bank... 5,495,509 5,528,888 1,466,510 1,490,293 10,745,422 10.828,672 3,225,968 3 ,231,523|2,658,795 2,671,817 16,630,185 16,732,012 16,178,518 
Reserve balance with F.R. Bank... 591,941' 561,804 128,464 127,106 978,015 941,070} 199,406, 192,937 154,660 152,939) 1,332,081 1,206,946 1,406,193 
Cash in vault 110,402 116,409, 37,716 39,109) 217,488 226,985 72,479, 73,962} 85,920! 87,158| 375,887 388,105, 395,987 
Net demand deposits 4,.356,1094,399.615, 905,160 909,917 7,565,313 7,621,141 1,719,5341,707,165)1,552,631 1,563,816,10,837,478 10,892,122 11,203,994 
305,116 310,181| 300,899 298,592) 1.294.612) 1,290,408 916,077| 910.516) 611,790 610,199 2,822,479 2,811,123) 2,270,678 
Government deposits 7,270 36.526 1,016, 5,382 13,154) 66,483) 2,157| 15,120 1,192 6,196) 17,503, 87,799 415,063 

Bills payable with F. R. Bank: | | | 


| | | | 
Secured by U. 8. war obligations. 248.621 265,205, 22,687) 25,382 418,494) 140,535, 151,590 86,240} 89,686) 623,018) 659,770) 980,186 


| 1.445 1.109} 1.010, 960, 2,455, 2,069 4.942 
Bills rediscounted with F. R. Bank: | 


Secured by U. 8. war obligations. 128,353 129,322) 57 210,537 208,649, 29,494; 31,980) 13,880 13,511 253,911 254,140| 320,170 


487,805 408,739) 170,670 183.195) 986,400 918,156 178,940, 177,368; 165,115) 162,523) 1,330,455, 1,258,047 419,428 
Ratie ef U.S. war securities and war | 
j ! 


5) 10.9 11.0) 11.9 12.1 19.1 








paper to total loans and invest- | | 
ments, including rediscounts with | 
Federal Reserve Bank, per cent--) 14.7 15.0 7.9 


a Exelusive of rediscounts with Federal Reserve banks. 
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Wall Street, Friday Night, Dec. 17 1920. 

Railroad and Miscellaneous Stocks.—The week’s 
record again shows a long lisi of active stocks which have 
made new low record prices for the year. This occurred 
on Monday when the transactions totaled nearly 1,400,000 
shares and included such well known issues as American 
Locomotive, Am. Sugar Refining, Baldwin Locomotive, 
Beth. Steel, U. S. Steel, Republic Iron & Steel, Cruc. Steel 
and a few of the oil and motor stocks. It is interesting to 
note, however, that the railway list was scarcely touched by 
this movement—St. Paul and Mo. Pac. only being repre- 
sented. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. Sale g 
Week ending Dec. 17. for - 
Week. 


Range for Week. Range since Jan. 1. 





Lowest. 
Par. Shares $ per share. 
Allegheny & Western 100 500 87 # £=Dee 
American Bank Note. 50 200 Dec 
Am Brake Sh & Fo par 300 Dec 
American Radiator...25 1,000 Dec 
American Snuff 700 81% Dec 
Am Wholesale pref. _100) 20 90 £Dee 
Ann Arbor pref 100 25 Dee 
Assets Realization. --- 1,900 2% Dee 
Atlantic Refining... 100 90950 Dec 15/1020 

Preferred 400 102% Dee 13)103% 
Atlas Tack Corp..no par, 500 17% Dec 1& 18 
Aurtin, Nichols&Conopar 2,360 10% Dec 12 

200 64% Dee 66% 
| 1,400 2% Dec 3 

200, 10 Dec 1¢ 

700 23 Dec 23% 

800 36 Dee 36 

300) 36 Dec 16) 36 

100104% Dee 13\108% 

100100 Dee 13/100 

100 39 Dee 39 

100 Dec 13) 82 
1,800 ¢ Dec 4% 
1,000 Dec 65 
1,300 Dec 16) 43 

| Dec 16; 40% 
; Dec 16) 81 
Dee 13}192% 
Dec 13, 41 
Dec 13° 9% 
Dec 16 49 
Dec 16 85 
Dec 14 35 
Dec 16) 28 
Dee 14) 17 
Dee 17 515% 
Dec 16 35 
Dec 13) 6% 
Dec 16 98% 
Dec 14 43 
Dec 14 78 
Dec 14117 
Dee 13.122% 
Dec 17 84% 
Dec 14 8&8 
6 Dee 14 4 
Dee 16, 95 
Dec 15, 50 
Dee 13) 
Dee 15 
Dee 14 
Dec 14 
Dee 13 
Dec 11 
Dee 13 
Dee 12 
Dec 
Dec 
Dee 
6 Dee 
Dee 


Highest. Lowest. Highest. 








$ per share. 
87 Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dee 


$ per share.$ per share. 
87 Dec 8&7 Dec 
39 Feb 48% apr 
44 Dec. 60 July 
664% Dec 73 Nov 
81% Deell5% Jan 
| 8944 Aug 95 Apr 
20 May 34 Sept 
2 Aug 6% Apr 
950 Dec\1570 Mar 
102% Deell4 Feb 
17% Dee 22% Nov 
10% Dec 24 May 
64% Dee 8&2 June 
Dec, 19% Jan 

Dec, 30% Jan 

Dec 93 Jan 

Nov 50% Mar 

June 43% May 

Nov 154% June 
Novilll™’% Jan 

Dec 118% May 

Dec 100 Jan 

Dec| 8% Mar 

Jan 65 Dec 

Dec 69 Mar 

Aug 42 Dec 
Dec'101 Jan 

Jan 240 Nov 

May; 62 Jan 

Feb 17 Oct 

Dec 106 Jan 

Dec 104 Jan 

Dec 56 Jan 

Dec 40 Sept 

Dec 36% May 

Dee 535 Aug 

Dec) 45 Mar 

Dec! 29 Jan 

Feb 108% Mar 

Dec, 43 Dec 

Dec Dec 

Dec 19: Mar 

Dee 1: Dee 

Dec Jan 

Nov) Jan 

Nov' Nov 

Dec| 9: Dec 

Jan 

> Sept 

Aug 
Feb 
Dec 
Jan 
Apr 
Apr 
Feb 
Apr 
Jan 
Mar 
Apr 
Jan 
Feb 
Jan 
July 
Apr 
Jan 
Nov 
Jan 
Dec 
Jan 
Jan 
Jan 
July 
Jan 
Jan 
Mar 
Jan 
June 
Nov 
Jan 
Dec 
Jan 
May 
Apr 
Mar 
Mar 
June 
Apr 
Apr 
Mar 
Nov 
Jan 
Dec 
Apr 
Apr 
Oct 
Apr 
Apr 
Oct 
Mar 
Dec 
June 
Jan 
Jan 
Mar 
Nov 
Oct 
Jan 


43% 
47% 
66% 


Barnet Leather.._no par 
Barnsdall class A___-- 25 
Class B 25 
Barrett Co (The).__.100 
100, 

Brown Shoe Inc... -- 100 


_—s se he Uv hme, hmv, he he hm hmv ee Se he hl UL 
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Brunswick Terminal.100 
Buffalo Roch & Pitts_ 100) 
Calumet & Arizona... -_10) 
Canada Southern. -__-_100! 
Case Thresh M pref__100 
Central RR of N J___100) 
Certain-Teed Prod no par 
Chicago & Alton. ___100) 
Cluett, Peabody & Co 100! 
Preferred 100, 
Computing-Tab-Rec_100 
Davison Chemical no par! 
De Beers Cons M_no par'| 
Eastman Kodak _.__100) 36510 
Elk Horn Coal pref...50 100 35 
Emerson-Branting...100' 1,200 5% 
Fisher Body pref__..100) 1,000 97% 
General Asphalt 100 60,300, 32% 
100; 3,000 71 
General Chemical__.100| 100117 
Chem Cons ctfs dep..| 500117% 
Gen Chem pref__.100 100 
General Cigar pref__.100 100 
General Electric rights__|37,668 : 
Havana Fl Ry & Lt__100 70 9! 
Homestake Mining..100| 600) ! 
Hydraulic Steel_..no par' 200 
Indian Refining _ 100 
Internat Nickel pref.100 500 
K C Ft 8 & M pref__100 100 
Kayser (Julius) & Co 100 200, 7 
Kelly Springf 6% pf.100; 200) 
Kelsey Wheel Inc_..100; 700 
Kresge (S 8) pref__..100 100, 97% 
Liggett & Myerse!]B.100| 700131 
Loose-Wiles Ist pref.100 200 
Mall’son(HR)&Conopar 500 
Preferred 100' +200 :! 
Manhattan Shirt___-_- 25 300 
Marlin-Rock vtec.no par 700 
Martin Parry___.no par 1,700 
Mathieson Alkali 
Maxweli Motor 
First preferred____100 
Ctfs dep stpd asstd _| 
Second preferred __100 
Ctfs dep stpd asstd_ 
M8tP&SS5M leased 100 
Mullins Body._..no par 
Nashv Chatt & 8t L.100 100105 
Nat Anil & Chem.no pari 100 45% 
National Biscuit_....100 1,000 99% 
Preferred 100 610106% 
Norfolk Southern ...100; 200 13 
Norfolk & West pref.100| 200 
Ohio Body & Blow no par) 1,000 
Oti+ Steel pref — 4100 
Pacific Mall 8S 
Pacific Oil wi 
Parish & Bingham no par 
Penney (J C) pref__.100 
Peoria & Eastern____100 Dec 
Phillips Jones__.."o par Dec 
Preferred 100 Dec 
Rand Mines Ltd_no par Dec 
Reis (Robt) & Co_no par 00) Dec 
First preferred___.100 1,400 65 Dec 
Sears, Roebuck, pref.100| 450100% Dec 
Seneca Copper__.no par 4,200 16% Dec 
Shattuck Arizona__..10| 1,700 5% % Dec 
Southern Pacific rights__/| 106,290 22% Dec 
So Porto Rico Sugar.100| 4500 70 Dec 
Standard Milling_.__.100| 200104 Dec 
Submarine Boat__no par| 9,400 8% Dec 
TemtorC&FPclAnopar 1,700 19% Dec 
Tex Pacific Land Tr.100, 100210 Dec 
Third Avenue Ry._.100 Dec 
1 | Dec 
ll, 14% Dec 
16 77% Dec 
Dec 14100 Dee 
Dec 16 98 Dec 
Dec 152748 Dec 
Weber&Heilbroner no par 7% Decl5 8% Dec 13 
te O par\2 Dec 17; 17% Dec 15 14% Dec 25% 
Wilson & Co pref__._.100 100 79% Dec 15 79% Dee 15 79% Dee 98% 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 


For transactions on New York, Boston, Philadelphia and Baltimore exchanges 
see page 2402. 





5.700 


Dec 
Dec 
Dee 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
® Dec 
Dec 
Dec 


Dec 
Nov 
Nov 3: 
Dec 
Dec 
Dec 
Nov 38 
Dec 
Dec 
Dec 
Dec 
Feb 
Dec 


600 
100 
300 20% 











Dec 47 
Dec 420 
Aug 22% 
May 229 
Dec 16 
Dec 80 
Dec 111% 
Dec 148 
Dec 57% 
Dec Il 


United Cig Stores pf- _ 











State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has again 
been unusually active and operations at the Exchange have 
included a large number of issues. It has behaved itself 
somewhat better than last week, however, in that not all 
the different bonds traded in have declined. Among the 
exceptions are Reading and Atchison 4s, Balt. & Ohio 4%s, 
St. Louis & S. F. Series A and some of the industrial issues 
all of which are fractionally higher than last week. With 
these few exceptions the tendency of prices has been towards 
a lower level. 


United States Bonds.—Sales of Government bonds at 
the Board include only the various Liberty Loan issues. 





| | | 
Datly Record of LAberty Loan Prices .|Dec. 11De. 13 Dec. 14pee. 15 Dec. 16.Dee. 17 
First Liberty Loan | High 90.08, 





90.00 
89.82 
89.96 
1,336 


3%% bonds of 1932-47_..4 Low 89.90, 

(First 3%s) Close} 90.02) 

Total sales in $1,000 units | 

Converted 4% bonds of{ High 
1932-47 (First 4s) 


90.08 
1,711 
86.10 
85.70 
85.80 

275 
94.00 


Tota! sa'es in $1,000 units 
Converted 44% bonds of 
1932-47 (First 4s) 


Total sales in $1,000 units 
Becond Converted 44% 
bonds of 1932-47 (First 
Second 448) Close 
Total sales in $1,000 units_-_-_-__. 
Second Liberty Loan 
4%, bonds of 1927-42 | 
(Second 4s) 


High 
Lo 
Close 





Low 
Close 


Tota! salee in $1,000 units____-_- 
Converted 44% bonds of/ 
1927-42 (Second 448) 





High 
Low 
Close 
Total sales in $1,000 units 
Third Liberty Loan 
44%% bonds of 1928 
(Third 4s) 
Total sales in $1,000 units 
Fourth Liberty Loan 
44%% bonds of 1933-38 
(Fourth 44s) 
Tota) sales in $1,000 units 
Victory Liberty Loan 
4%% notes of 1922-23 
(Victory 4%s8) 
Total sales in $1,000 units 
3%% notes of 1922-22 
(Victory 3%%8) 








95.32 
1,163 





95.00. 
Tota! sales in $1,000 units 1,906 





Foreign Exchange.—The market for sterling exchange 
has ruled active and strong, with substantial advances in 
price levels. Continental exchange for the most part 
followed the lead of sterling, though the improvement was 
less pronounced. 


To-day’s (Friday's) actual rates for sterling exchange were 3 43% @ 
3 46% for sixty days, 3 50%@3 53% for cheques and 3 51% @3 4 for 
cables. Commercial on banks sight 3 49% @3 52%, sixty days 3 41% @ 
3 44%, ninety days 3 39%@3 42% and documents for payment (sixty 
days) 3 41% @3 44%. Cotton for payment 3 49% @3 52% and grain for 
payment 3 49% @3 52%. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were 5.95@ 
6.02% for long and 6.01@6.08% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 30.85@31.20 for long and 31.20@31.55 for short. 

Exchange at Paris on London, 58.05 francs; week’s range, 58.05 francs 
high and 59.40 francs low. ’ 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. 

High for the week 46 
Low for the week 

Paris Bankers’ Francs 
High for the week (in cents per franc)__..6.02% 
Low for the week (in cents per franc)....5.71% 

Germany Bankers’ Marks— 

High for the week 
Low for the week 

Amsterdam Bankers’ Guilders— 
eee eee 
Low for the week 29 15-16 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $186.25 per 
$1,000 premium. Cincinnati, par. 


Outside Market.—Heavy liquidation at the beginning of 
the week forced prices down and new low levels were reached 
in some instances. A better tone developed subsequently 
but prices did not materially improve. Oil stocks were the 
principal features. Carib Syndicate sank from 9 to 7% and 
sold finally at 7%. Gilliland Oil Com. lost a point to 17. 
Guffey-Gillespie Oil Com. after early loss from 2654 to 25% 
recovered to 261% and closed to-day at 26. Internat. 
Petroleum sold down from 16 to 15 and up to 16%, the final 
figure to-day being 163%. Maracaibo Oil at first_receded 
from 14 to 12144, but recovered to 131%. Merritt Oil lost a 
point to 11 and ended the week at 1124. Ryan Cons’d 
declined from 13 to 11 and sold finally at 1134. Salt Creek 
Producers dropped from 2834 to 26 and closed to-day at 264. 
Industrials were without feature and business was small. 
Mercer Motor sold off from 514 to 1 and closed to-day at 14. 
Wm. Farrell & Son Com. lost five points to 11, the final 
transaction being at 12. Willys Corp. issues were weak, 
the Com. losing a point to 9 while 1st pref. dropped from 
25% to 19. The New Standard Oil (Calif.) 7% bonds were 
traded in for the first time down 100% to 9934 and at 99% 
finally. Standard Oil of N. Y. 7s also appeared for the 
first time in to-day’s market and eased off from 100 l4 to 100. 
N. Y. N. H. & Hart. 4s were down some 15 points to 50 
at the beginning of the week but recovered late to 62 and 
closed to-day at 60. ; 

A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 2416. 
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PER SHARE 
Range since Jan. 1. 


PEK SHAKE 
HIGH AND LOW SALE PRICE-——PER SHARE, NOT PER CENT. 





Saturday 
Dec. 11 


Monday 
Dec. 13 


Tuesday 
Dec. 14 


Wednesday | 
Dec. 15 


Thursday 
Dec. 16 


Friday 
Dec. 17 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On basis of 100-share lois 


Year 1919 


Range for Previous 





a 


Lowest 


Highest 


EO 


Highest 





$ per share 
944, Giz 

*70%, 73 
43 

8414 

3214 

83 

86 89 
106 100% 
70 70's 
85 

9814 

114 


884 
110! 


6614 
347%, 
61s 


*8 86 
119 119%; 
70 8670 
14 

611, 


141g 
61%, 
71le 
40 


131 
*101 102 
16%, 17% 





$ per share 
914 

691, 

4212 

827s 


6 
13014 1301, 
100 100 
161le 17 


$ per share 
87 94 


411s 
§2 
32 


163 
*130 
10112 10112 





1612 17 


4 
69 


$ per share 

Ble 9Gle 
70 

417% 

837% 


82% 
89 
] 


004 
701g 
821e 








1612 17! 16% 167 





$ per share 


$34 
6812 68le 
397%, 405 
821g 83's 


171g 
714 
50 


407, 
2 1612 
$130 130 
*95 101 
1610 1634 





Indus. & Miscell. (Con.) Par 
Am Ship & Comm Corp.No par 


500) Am Smelt Secur pref ser A.100 


Amer Smelting & Refining- coe 
Do pref 
Am Steel Fdry tem ctfs_33 L 3 
No par 
American Sugar Refining..100 
Do pre 100 
Amer Samaire Tobacco ...100 
Do pref 100 
Amer Telephone & Teleg..100 
Amer Tobacco 100 
Do pref (new) 100 
Do common Class B..100 
Amer Woolen of Mass....100 
Do 100 
Amer Writing Paper pref..100 
Amer Zinc Lead & Smelt... 25 


Anaconda Copper Mining - 
Associated Dry Sm gl 
Do ist preferred l 

Do 2d preferred 

Atlantic Fruit_.......No 

Atl Gulf & WIS8S Line... 100 
Do pre 100 

— 2 Locomotive Wks. a 
Do 

Barrett Co Chem Cong ome “a 


Batopilas Mining 

Bethlehem Motors._...No par 

Bethlehem Steel Corp._..100 
Class B common..100 


100 
Do cum conv 8% pref. 100 


500| Booth Fisheries 
500| Brooklyn Edison, Inc 


Brooklyn Union Gas 


Butte Ccpper & Zinc v t c__5 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Central Oil & Ref..100 


900| California Packing....No par 


California Petroleum 

Do p 100 
Case (J I) Plow Wks_._No par 
Central Leather 100 


Cerro de Paseo Cop...No par 
Chandler Motor Car_._.No par 
cones Pneumatic Tool. ae 


Columbia Gas & Electric... 
. » eaeuenaenens No par 
100 


Dp 00 
Consolidated Gas (N Y)_..100 
Cons Inter-State Call Mg._10 
Consolidated Textile..No par 
Continental Can, Inc 
Do p 

Continental Candy Corp No par 
Corn Products a --e 


Do p 00 
Cuban-American Sugar....10 
Dome Mines, Ltd 10 


500| Elk Horn Coal Corp 





Endicott-Johnson 
Do 


00 
500! Famous Players Lasky No par 


Do preferred (8%)_...100 


00, Federal Mining & Smelting 100 
100 


Do p 
Fisher Body Corp 
Fisk Rubber 


00| Freeport Texas Co_._.No par 


Gaston W & W, Inc_._No par 


100; Gen Amer Tank Car. -No par 


General Cigar, Inc 
Debenture pref 
General Electric 


00; General Motors Corp pref_100 


Do temporary ctfs No par 
Do Deb stock (6%)_..100 
Do Deb stock (7%)_..100 
— Co (B F) 
ref 


Do 100 
Ceeune Cons M 8 & P__..100 
Gray & Davis, Inc 25 
Greene Cananea Copper. ._100 
Guantanamo Sugar...No par 
Gulf States Steel tr ctrs__100 
Haskel & Barker Car_.._No par 
Hendee Manufacturing _._100 
Houston Oil of Texas 00 
Hupp Motor Car Corp__.. 10 
Indiahoma Refining § 
Inspiration Cons Copper... 20 


00| Internat Agricul Corp....100 
1 


Do pref 00 
Inter Harvester (new)_....100 
Do _ pref (ner) 1 
Int Mercantile Marine... ._100 

Do pref 100 
Internat Motor Truck.No par 

Do _ Ist pref 100 

Do 24 pref — 
International Nickel (The) - 


00| International Paper 


Do _ stamped pref 
Invincible Oil Corp 


00) Iron Products Corp_..No par 


Island Oil & Transp vtec... 10 
100 


00} Jewel Tea, Inc 


Jones Bros Tea, Inc____.. 100 
Kelly-Springfield Tire.... 25 
Temporary 8 % preferred. 100 
Kennecott Copper_...No par 
Keystone Tire & ‘saber 
00 


500; Lackawanna Steel 


000; Lee Rubber & Tire__ 
Liggett & Myers Tobacco... 100 
100 


700 
10,000 





Laclede Gas (St Louis)__..100 
_No par 


Do 


7914 May25 
118 





8%, Decl 
68 Decl6 
39 Decl4 
8ile Decl3 
26 Nov20 
z80 Decld 
8312 Decl7 
99%, Decl7 
66%g Novl9 
79 Decl3 
921g May22 
10414 Aug 9 


$ per Dect 





8514 May20 
102 Aug 9 
Sle Dec17 
z90 =Decld 
3212 Decl7 
61g Decl4 
2512 Dec 9 
35! Decl7 
18 Decl7 
497g Decl5 
39 Decld 
7 Decl7 
9914 Nov26 
753. ~Decl0 
85 Decl3 
9412 Decl0 
102 Nov20 
100 Nov22 
le Aug20 
214 Nov17 
48%, Decl7 
51 Novl9 
90 Aug 3 
100 Decl3 
2%, Decld 
83 Oct 4 
48 Sept24 
Dec13 

414 Nov20 
1013 Sept24 
Dec13 
Aug 5 
Oct15 
Nov20 
Nov20 
Dec 9 
Decl16 
Dec17 

Dec 9 
Novl9 
Nov27 
Nov30 
Dec 3 

Dec 6 
Decl4 

50 Mayl9 
10 WDecl7 
638 Decl7 
52 Nov20 
74 Decl 
737g July28} 
753, Decl5 
1773 Nov17 
59 Nov20 
9734 June22 
5 Nov20 
625g Decl0 
98 Decl3 
2614 Dec 1 
78%g Decl16 
82 Decl6 
1714 Decl7 
54 Decl7 
25 Novl2 
914 Mayl9 
15 Decl7 
51% Decl4 
8434 Decl3 
45 Novl7 
71¥ Novl17 
5* Decl7 
25 Decl7 
80 Nov20 
1014 Decl6 
1314 Decl4 
Ile Decl0 
49 Junel0 
54 Nov20 


Dec 9 
6410 Nov18 
1278 Novl19 

Decl4 

Dec15 

Decl16 

Decl15 

Dec10 

Dec13 

Dec17 

Decl13 

_. Novl9 

Novl19 

Dec13 

Dec17 

Dec13 

Augil 

Dec17 

Decl4 

Dec 8 

Novl19 

Novl19 

Dec17 

Nov18 

Dec 9 

Nov!18& 

Nov17 

Decl4 

Nov26 

Febl6 





4678 





35 


16 

12714 Nov26 
99 June2!1 
1612 Decl13 


$ per share 

3012 Jan 5 
83 Mar30 
72 Jan 3 
10014 Janl3 
} Mar22 
9312 JanlSs 
1425, Aprl4 
Jan26 
Mar22 
Aprl2 


9734 
210 June29 
16512 Jan 2 
10512 Jan29 
6148 Jan 
Q21l2 Jan 
5912 Jan 
661e 

6714 

7458 

75% 

2014 
17612 

75 
14812 
10212 
130 
10514 

1% 

3210 


10212 Jan 3 
Feb24 
Jan 5 
Jan @ 
Apr 1 
Oct23 


Aug25 
Mar22 
Jan 5 
Apr26 
Apr 9 
Jan22 
Aprl6 
Aprl4 
Jan 9 
Apr29 
Aps 7 
Jan 7 
Aprl4 
Jan21 
Aprl7 
Jan 3 
Jan 2 
Jan 6 
Jan 3 
9 Jan 5 
915g Aprl5 
1612 Mar30 
443, Mayl4 
13478 Mar20 
48 Jan 3 
3612 Jan 5 
1912 Jan 5 
7712 July23 
75% Jan 3 
94%, Jan 5 
Jan 2 
Jan 3 
Mar26 
Jan 6 
Apr20 
Jan 
Jan 


Mar!18 
797s Jan 3 
4714 Julyl15 
5lle Jan27 
714 July 9 
21% Jan 9 
4514 Janlo 
Jan 5 
Jan 5 
Jan2!1 
Apr 7 
Jan 5 
Jan 5 
Oct25 
Jan 6 
Janl0 
Jan31 
Aprl2 


207 
10978 
36 











80 
83 


9 
25 


107 





-~_--<- - 


3314 May 
91 Dee 
1114 


105g Jan 
23%8 Dec 


10ll2 Aug 


3814 
391g 
317, 


471s 


Jan 


15614 
145 


45 
107%, 
12 


108 
116 


261 
55 


8778 
n410 


43 
150 
1071s 
123 


23le 
4814 
173% 
55 
643g 
383%, 


June 
Dec 
Dee 
Dec 
Jan 


Nov 
Dec 





101 
176 


"94354 
"9335 


“891g 
71% 


787s 

37%, 

91 
1495, 


6734 


11014 
43 
12610 
107%, 
83 
40 
25014 

115 


Jan 





$ per share 


Oct 


941eo June 


Oct 


111% June 


July 


119 May 
2ig May 


Oct 
July 

Oct 
July 
Sept 
July 
Aug 


109%, July 
“Oct 
105 July 


Dec 
Dec 
Oct 


1614 May 


July 
Dec 
Dec 

July 


July 
July 
Oct 
Oct 
July 
July 


"95% July 


Aug 
Oct 


95 June 


“Apr 


“Oct 


4712 July 
“Oct 


July 


July 
July 
July 
July 


120 June 


July 


12812 May 


July 
Nov 
Jan 
Oct 
Aug 
July 





* Bid and asked prices; no sales on this day. § Less than 100 shares. 


¢ Ex-rights. 


a Ex-div. and rights. #Par value $100. 


0 Old stock. 


z Ex-dividend. 





New York Stock Record—Concluded—Page 3 2409 


For record of sales during the week of stocks usually inactive, see third page following. 


ee 
me 








PER SHARE 
Sor Prevtous 
Year 1919 
Lewest 
$ per share 
251g Dec 
401g Feb 


04 Feb 
147% Apr 





PER SHARE 
_ MIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


M Tuesday Wednesday 
Dec. 13 Dec. 14 Dec. 15 


$ per share 
97g 10lg 

*27ip 30 

*10314 1054 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Saturday 
Dec. 11 


S Per share 
1014 


30 
10314 


Thursday 
Dec. 16 ec. 17 





$ per share 
10 1014 
*27!2 30 
*10314 10514 
12912 1301s 
10112 10112 


$ per share 
101g 10lg 
*27ls 
*10314 
*128 
*98l4 


$ per share 
933 Nov20 
2912 Novl18 
102 Aug26) 1151g Janl9 
125 AuglO) 183% J 


Indus. & Miscell. (Con.) pid 
Loft Incorporated Ne 


*10314 10514 
127 


127 an 2 


5053 
*8215 


§615 622 


10314 10312 
79 9 


*57 
70 
65 

*95lo 98 

161 
15 
lll 
3014 

z49leo 

*921o 
143g 
281g 
4534 
85 
2753 

*66 


70 


5719 571s 
593, 


671s 
1673, 


37%, 
$602 615 
1025 10353 
*79 = 81 


581» 


87 


5710 
11%4 
3 


127g 

3 
R914 
3844 
2310 
*7934 

$601 
10314 


927g 
391o 
2372 
50 
873 
604 
10310 
7910 
25g 
2914 
4014 
80 
13 


71, 





500; Montana Power 
Pref 


200 
2,500 
00 
18,700 
1,700 
2,000 
812 
1,300 
4,100 
1,196 
24,700 
1,100 
3,400 
400 
5,100 
3,300 
1,400 
1,900 
70 ' 
69,200 
9,100 





4,000. 
11,600 
3,600 
19, 6 90) 
12,100 


13,900 
11,090 
19,600 

1,100 


200 
16,500 
1,400 
7,100 
60,500 
9090 
1,800 
82,400 
3,100 
5,309 
4,209 
4,400 
39.70) 
19,600 


101,800 


1,100 


~—-—-- 


932 
12,300 
400 
2.500 
3,500 
66,900 
409 
6,200 
500 
19,200 
92,700 


2} 116,700 


2,400 
8,600 
100 
36,200 
1,400 
300 
21,800 
5,000 


6 600 


Do 


sopper 
Middle States Oil Corp 
Midvale Steel & Ordnance__50 
100 


Do 100 
Mont Wd&Co Ills Corp.No par 
National Acme 
Nat Anil & Chem Cons ctfs_. 

Do preferred ctfs dep___. 
National Cloak & Suit 

Do pref 00 
Nat Conduit & Cable.Ne par 
Nat Enam’g & Stamp’g_._.100 

100 


100 
Nova Scotia Steel & Coal._100 
Nunnally Co (The)_...No par 
Oklahoma Prod & Ref of Am_5 
Ontario Silver Mining....100 
Orpheum Circuit, Ine 
Otis Elevator 
Otis 
Owens Bottle 
Pacific Development 
Pacific Gas & Electric 
Pacific Teleph & Teleg__..100 
Pan-Am Pet & Trans 


50 

Penn-Seaboard St’l vt c No par 
People’s G L & C (Chic)_.100 
Philadelphia Co (Pittsb)____50 
Phillips Petroleum par 
Pierce-Arrow M Car...No par 

Do pD 
Pierce Oll ianienananeeee 

Do pref 


100 
Public Serv Corp of N J...100 
Pullman Company 100 
Punta Alegre Sugar 
Pure Oil (The) k 
Railway Steel Spring 

Do pref 
Ray Consolidated Copper ..10 
Remington Typewriter v t c100 
Replogle Steel...  ....No par 
Republic [ron & Steel 

Do pref 
Republic Motor Truck.No par 
Royal Dutch Co (N Y shares) . 
St Joseph Lead 10 
San Cecilla Sugar v t c_No par 
Savage Arms Corp... ._.. ..100 
Saxon Motor Car Corp.No par 
Sears, Roebuck & Co 190 
Shell Transp & Trading... £2 
Sinclair Cons Oil Corp.No par 
Sloss-Sheffield Steel & Iron 100 


98 
57 


30's 
49 
9314 
141g 
28 
45's 


6614 


73 
17°8 
40 le 


1014 
31g 
312 

23 


1312 
451g 
1212 


37 
71%4 
65's 


10 
2712 
34!2 
635g 
87 
1614 
4Qlo 
11% 
3 
1275 
27g 
8914 


48\4 





Do preferred 


Do pref non-voting ._._.100 
Steel & Tube of Am pref___100 
Stewart Warn Sp Corp.No par 
Stromberg-Carburet.._.No par 
Studebaker Corp (The)...100 

Do opref an 
Suvertour Oll 
Superior Steel Corp’n 
Tenn Copp & C tr ctfs_No par 
Texas Company (Th 25 
Texas Pacific Coal & Oll___.10 
Times 8q Auto Supply.No par 

Corp..-.100 

Do 1 


pre 

Transcontinental Oil No par 
Transue & Williams 8t_No par 
Union Bag & Paper Corp_.100 
Union O 
United Alloy Steel 
United Fruit 
United Retaltl Stores._.No par 
U S Cast I Pipe & Fdy....100 

Do pref 100 


U & Industrial Alcohol. ...100 

Do pref 100 

U 8S Realty & Improvementl100 

eta States  eepend 100 
oO 


821e 


26 


Aug25 
Decl7 


5612 Novll 


ug 5 
Nov20 
Dec17 
Decl16 
Decl6 
Decl15 
Nov20 


Novl18 


“or May21 


Novl18 
Novl13 
Decl4 
Nov20 


Dec17 
Decl4 
Novl9 
Nov17 


107 May20 


Novl16 
Augl9 
Decl4 


41l4 May20 


Jan13 
Feb13 
Novl19 
Dec15 
Aug 9 
Augl0 


2 Decl3 


Dec13 
Dec 8 
Decl4 
Nov20 
Feb13 
Aug18 
Dec10 
Nov20 
Nov22 
Sept24 
Dec17 
Novl9 
Novl19 
Decl4 


9212 May 3 


Nov18 
Dec13 
Feb26 
Nov19 
Dec17 
Dec 9 
Dec13 
Dec17 
Dec17 
Decl7 
Decl3 
Dec17 


3653 Decl3 
23'8 A 


ug 9 
Decl6 
Dec 9 
Aug 


Decll 
Novit 


48'4 Nov20 
8014 Decl6 





1021, 














$600 10/ $850 
_— Junel7 er Mar25 





1101g Jan 8 
Jan 7 


6414 Mar22 
15llg Apri4 
1371, Aprig 
107 Janl2 
222 Jan 3 
105 Jan 6 

26 Jan 6 


90%; Nov l 
80 Jan 3 
Janl13 
13 Apr7 
891g Jan 2 
10214 Jan 7 
9314 Aprl2 
110 Jan 3 
171g Jan & 
11714, Jan 5 
481, Jan 3 
61 Jan 3 

Oct25 


46 * sune22 
116%g Aprl4 


107 Jan 
63 Dee 
263 June 


291, Jan 
45 Sept 
87 Nov 
70 Jan 
103 Dec 

81g Dec 
451g Feb 
93 Jan 








111% Aprléd 
361, Apr 8 
45 Oct25 
421, JanlO 
441, July 2 
827, Jan 3 
1981, Jan 8 
23%, Jan 8 
98 Jan 7 
7214 Sept23 
91, Jan24 
275, Jan 5 
113% Aprl2 
1041, Feb 2 
68 Jan28 
124 Marl9 
120 Aprig 
k427, July 7 
1061, Aprl2 
107 Nov 3 
22% Jan 6 
94 =Jan 3 
931g July 7 
124% Jan 3 
106%, Jan13 
55%, Jan 2 
123%g May10 
177, Apri2 
2514 Junel8 
5g Apr 6 
Jan13 


J 
Aprl9 
Mar25 


9414 


91lg June24 
511g Mar26 
1184 Apr 8 
126%, Apr 8 
1011lg Jan31 
20% Septi3 
60 Apr 8 
13144 Mar3l 





68lg Feb 
104 Feb 
19 Mar 
68 Aug 
46 Dec 
71lg Jan 
100 Jan 
441, Sept 
84 Aug 
121, Dec 
531g Jan 

61, Mar 
1681, Feb 
7 Dec 








114 Nov 
149 Nov 
39%, Nov 
74 Oct 
86 Oct 
754 July 
41 Dee 
140% Oct 
104% Dee 
58 July 
57 May 
43 Ap 


91% Jan 
12212 -_— 
984, Dee 


10712 Nev 
i a 
1051 pe 
53% Dee 

145 Nov 
1061, July 
741, Nov 
121 July 
17. July 


115 June 


Vanadium Corp 


No Aprl6 
a < a eae Chem. . . 100 


Aprl4 

2i¢ Jan 7 
1201, Septi7 
21 June 7 
76 Mar3l 
92%, Oct23 
119 Jan 8 
551g Jan 3 
691g Mar29 
3214 Sept20 
32 Jan 3 
Jan 5 

Jan 5 
Aprl4 

Jan 6 


Jan27 
93% Janl3 


80's July13 
8914 Novl9 
40%, Nov20 
31's Dec 9 


Weatern Union Telegraph.100 
Westinghouse Air Brake. ..50 
Westinghouse Elec & Mfg. .50 
White Motor. 50 
Wickwire Spencer Steel 
Willys-Overland (The) 

Do pref (new) 


3714 Wilson&Co.Inc,v t c...No par 
Ww) 1 


107 
44% “40— 

°75 *75 §=80 

*55 D | 58 +58 +56 57 57 Jan 6 Jan 


” *Bid and asked prices: no gales on this day. §$ Less than 100 shares. ¢ Fx-rights. a Ex-div. and righte #2 Ex-div. o Reduced to basis of $25 par. n Par $100. 
Name ror te Obio Cities Gas to present title Jnly 1 1926 range Incl. prices from July 1 only: range for Ohio Cities Gas Jan. Ito July31,. 87: May 20.50% Jan 3. 


3714 ‘ 
meee 10610 
“39° 

75 76 


1061» 


435, 





395s 












































58 








2410 New York Stock Exchange—BOND Record, Friday, Weekly and Yearly 


Jan, 1 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and tnterest'’—except for income and defaulted bonds. 


z 








Week's 
Range or 
Last Sale 


Low 

89.82 
86.02 
85.26 
94.00 


84.94 
84.90 


$7.42 
$4.84 


Price 
Friday 
Dec. 17 
Bla Ask 
89 .96 Sale 
85.50 8670 
85.80 Sale 
94.00 Sale 


85.00 Sale 
85.00 Sale 


87.50 Sale 
85.50 Sale 
95.00 Sale 


| Week's 
BONDS Range 
Range or 
#.Y.8TOCK EXCHANGE Since ee ge fl 


Week ending Dec. 17 Week ending Dec. 17 iF 


—EEE 


BONDS 
N.Y. STOCK EXCHANGE : 


i 














U. S Government. Low 
first Liberty Loan 
3%% of 1932 1947 
Conv 4% of 1932 1947 
Conv 4% % of 1932 1947 
24 conv 4% % of 1932 1947... 
Libery Loan— 
4% of 1927 1942 
Conv 4% % of 1927 1942 
Li Loan— 


Htgh 
92 92 
821s 831g 
4 54 


7413 May’19 
90 May’l8 





Central of Ga Ist gold 5s._..71945 
Conso gold 5s 1945 
10-yr temp secur 66 June.1929 
Chatt Div pur money g 4s 1951 
Mac & Nor Div ist g 56..1946 
Mid Ga & Atl Div 56 
Mobile Div list g 56 

Cent RR & B of Gacollg wet 


Cent of N J gen gold 56 
88,90 12153'|85.80 95.00 
Am Dock & Imp gu 5s...1921 
85.98 30941 |82.00 93.00 N Y & Long Br gen g 46._.1941 
| Chesa & O fund & impt 58_.1929 
9484 95.88 9822 \94.70 99.40 193 


lst consol gold 5s 

9492 95.42 11650 94.64 99.40 
10012 Nov’20 
ye ----| 10012 June’20 
..--~-|105 July’20 
104 Dec ’20 


z> 








aR 
oD Ow 22 CUS 


9812 Dec’20 ----. 
9712 Dec ’20!----| 
8| 9712 971s 1 
-|10012 Jan’1s 
84% Dec’20 ---- 
90 90's 6 
73%, June’20 
71 7278 
86 Mar’l7 
70% 711s 
79's 82 
63% July’20 
82%, May’19 | 
78's Dec’ld ----' 
69 June’l9|----| 
70% 70% 21 
72 Nov’20 ----| 
881g Sept’16|----| 
113 Feb’15)\----' 
43 44%,, 36 
35 


> & 


Victory Liberty Loan— 
4% % Notes of 1922 1923 
3% % Notes of 1922 1923 

2s consol registered 





199 
20-year convertible 444s_.1930 
30-year conv secured 5s6..1946 
Big Sandy list 4s 1944 
Coal River Ry Ist gu 48..1945 
Craig Valley ist g 5s 1940 
Potts Creek Br Ist 46....1946 
R&A Div ist con g 48_._.1989 

1989 
Greenbrier Ry ist gu g 48.1940 
Warm Springs V ist g 5a_.1941 

Chic& Alton RR ref g 36..1949 
Ratiaay ist lien 3s 1950 

Chic B & Q—Denver Div 48_ 1922 
Illinois Div 3s 19 


aw 





----|| 791g 
867 


8914 
8712 





A 


— 


100 Feb °15)---- 
Fereign Government. 
Argentine Internal 5e of 1909_.- 
Belgium 25-yr ext g {7346 ¢.1945 
Jan 1921 





69% 69% 
97'4 
99s 
90'2 
95's 


2|68 75 
‘| 96%, 101 

| 981g 100 
98 


9914 





(&Z DOOOOHOOOOS= 
Sm 


ty of) of &s 1945 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 58 of 1911 
Chrigtiania (City) sf 86....1945 
Copenhagen 25-yr sa f 6448..1944 
Cuba—External debt 5s of 1904- 

Exter dt of 5g 1914 ser mS 


70's 71'le 
78'!2 Sale 79 Sale 
40 Sale 
94%g Sale 
72 Sale 
76!2 77 


6114 62 
73's Sale 
99 99's 
89% Sale 
86’s Sale 
98!2 Sale 
8714 Sale 
100 Sale 
S84 847, 
At 75'2 75\2' 
Jit 754 Sale 


9 
Joint bonds see Great North 
Nebraska Extension O..-e 
2 


General 4s 1 
Chic & E Ill ref & imp 48 g..1955 
U 8S Mtg & Tr Co cts of dep___ 
lst consol gold 66 193 
General consol Ist 56 
U 8 Mtg & Tr Co ctfs of dep 
Stamped 
Guar Tr Co ctfs of dep 
Purch money ist coa! 56... 1942 
Chic & Ind C Ry Ist 58___.1936 
Chicago Great West Ist 48_.1959 
Chic Ind & Loulsv—Ref 68_ 1947 
Refunding gold 5a 1947 
Refunding 4s Series C_._.1947 
Ind & Louisy Ist gu 48___1956 


86'4 Sale 


Zi te POD Zee COOP OES Zameen 4000 
os 





34 Nov’20 ...-' 
3373 Dec 20 ..--| 
93%g Nov'20 ---- 


co) © © 
gm: “E22 Gaqa> FZeeoreeSassEZe CKOe Zee; EX 


' 
ZS: &®@ 


do 
do do ~--1931 
2-yr 58 gold notes Aug aot 
French Republic 25-yr ext 8g 1945 
Italy (Kingdom of),Ser A 64825 
JaDanese Govt—é£ loan 419s. 1925 
Second series 448 

do de * 

Sterling loan 4s 1931 








>ar>rOOOr>>areO00ZZ 


Lyons (City of) 15-yr 66_.__.1934 
Marseilles (City of) 15-yr 68 1934 
Mexico—Exter loan £ 56 of 1899 
Gold debt 4s of 1904 
Paris (City of) 5-year 66.__.1921 
Switzerland (Govt of) s f 84 1940 
Tokyo City 5s loan of 1912 
U K of Gt Brit & Ireland— 


N 


1921 
20-year gold bond §s_.1937 
10-year conv 5s 1929 
5-year conv 5s 


>a az Fupupe eet Caapwa>>> wINeo> Ee 


State and City Securities. 
N Y¥ City—4s Corp stock .1960 
4\4s Corporate stock... _.1964 
44s Corporate stock 1966 
44s Corporate stock July 1967 
: 4g Corporate stock 1 


4% Corporate stock reg..1956 
New 4s 195 
4%4% Corporate stock... 1957 
344% Corporate stock_._1954 
Y State—4s 


196 
Oanal Imrpovement 4s___ 1961 
Oanal Improvement 4s__._ 1962 
Canal Improvement 48_._ 1960 
Canal Improvement 48.1964) J 
Oanal [Improvement 448.1965! J 
Gighway Improv t 4%s_.1963' M 
Highway Improv t 44%s_.1965 ™ 
Virginia funded debt 2-3s_.1991\ J 
5g deferred Brown Bros ctfs_._|--. 





N a 
Geez 2255 8R82~; >22 


Raliread. 
ki 
Atchison Topeka & Santa Fe— 
Gen g 4s 1 


1955 J 
Oonv 4s issue of 1919 1960) J 
fast Okla Div Ist g 4s___1928|™ 
Rocky Mtn Div Ist 4s__. 
Trans Con Short L lst 42_.1958'J 
Oal-Ariz Ist & ref4s"A 1962,™ 
8 Fe Pres & Ph Ist g 5a__.1942,M 
Atl Coast L Ist gold 48_. _#1952|M 
10-year secured 7s 30|™ 
Gen unified 4s 1964) J 
Ala Mid Ist gu gold 56__..1928|M 
Bruns & W list gu gold 44_1938) 3 
Oharles & Sav Ist gold 7s_ 1936) J 
LU & N coll gold 4s 01952\|M 
ar 8 4 & W ist gold @8____1934/A 

9 


: 


Oreor>Zz w.0O0u22 





Onm 


uwnZZZ2ZZ2200 


| 881g 95% 
10012 10412 
45 61 


Chic Ind & Sou 50-yr 48_._.1956 
Chic LS & East ist 4%s_.1969 
ChM &8t ne ee A.€1989 


Register 
Gen’! gold 34s Ser B____¢1989 
General 4s Series C___¢1989 
Gen &ref Ser A 4448 _._. 42014 
Gen ref cony Ser B 5s__.4a2014 





tee DR a Se bee 








977s Sale 
83!2 Sale 
88°3 Sale 
94° Sale 
95!2 Sale 











8753 Dec '20)---- 

93!2 Dec '20|---- 

93%g Dec '20 
91's 
83'4 
82 


81 
821g Oct °20 
91 Dec’20 
90%4 Ol'4 
71% Aug’20'---- 

Dec’20 
Sept’20 

















uly’2 
| 7114 Oct °20'----! 
7512-7512) 


ee 
74\2 75le 


52 Sale 
74\4 Sale 





69!2 Sale 
69!2 Sale 
66!2 Sale 
8012 Sale 
83'2 84l2 
66'2 71 
73!2 Sale 
77 Sale 
‘ Sale 
Sale 
Sale 








g| 91% 913: 
791g Oct ” 
.---|129%% Auag’l5 

68'4, 66% 70 
100%4 104%4!1007g Nov’20 
99'4____| 91 Oct °20 
79*4 Sale 79 %4 80'2 
79°s 79% 81 #$=Apr’20 
64°3 Sale | 64 65%4 

woce cn.) OO Beb’sao 
65'4 Sale | 63 4 


6514 
65 Sale | 64 65'4 
88% Sale | 88% R9le 
ek ee” | 
74% 77 81 Oct '20 
6114 Sale | 60 63 
75 76 
85 ar’20 
91'4 91,4 
901g Mar’20 | 





91'4 Sale 
8212 88 
83 84 
eee 
52 Sale 
89 93 





88 Aug’lg)...-. 
991g Mar’18)_.-- 
5lig = §2%| 73 
92%g Nov’20)..--! 
80 80 3 


7314 Jan’20)..--. 
85 Apr’20 

90%, Nov’20)..-- 
Nov’20 | ..-- 


| 92% 99% 


Bll, 


83 
ROlg 
94 


905s 
95% 
957% 
99 


| 817%, 
84 


84 


90 100% 
; 897s 1001, 


88 100i, 
80 


904, 
7912 91 
8014 90 
821g 89 
8912 10012 


3 8 
9512 10312 


85 
81 
741g 
60 


75g 
76l2 


Chic & N’west Ex 4s___1886-'26 





Chic 8t P M & O cons 68___.1930 








Chic T H & So East Ist 58__1940 
Chic & West Ind gen g 66_.¢1932 


Cin H & D 2d gold 4%s__-_- 


Clev Cin Ch & St L gen 48__1993 
19 


Convertible 4s 


Chic & L Sup Div g 5s___.1921 
Chic & Mo Riv Div 5s___.1926 
Chic & P W ist g 5a 
CM & Puget Sd Ist gu 46.1949 
Fargo & Sou assum g 6s8_.1924 
Milw & Nor Ist ext 4s__ 1934 

Cons extended 44s_.__.1934 
Wis & Minn Div g 5s 


SSS ts) el ee ao 


a 1879-1929 
1879-1929 
192 





_ N 
Z<Z22> >>> PP SezOZ VIS eeee 


Des Plaines Val Ist gu 4s °47 
Frem Elk & Mo V Ist 6s_.1933 A 
ManGBA&N W ist 3%s_1941 J 
Milw & 8 L ist gu 3%s___1941 J 
Mil LS & West ist g 68___1921 ™ 
Ext & imps f gold 58__._1929 F 
Ashland Div Ist g 6s___1925 ™ 
Mich Div Ist gold 6s__.1924 J 
Mi! Spar & N W ist gu 48s_1947, M 
St L Peo &N W Ist gu 561948 J 


Chic RI & P—Ry gen 48____ 1988 5 
Registered 1 


988 
Refunding gold 4s 1934 A 
RI Ark & Louis Ist 4%s__1934 
Burl C R & N Isr v 5a.._.1934 
CRIF&N W istgeu “__1¢ 
Ch Okla & G cons 5s 
Keok & Des Moines Ist 5s 1923 
St Paul & K CSh L ist 4s’4l 


Cons 68 reduced to 3s__.1930 
Debenture 5s 1930 
North Wisconsin ist 6s__. 1930 
Supertor Short L Ist 5s g_¢1930 





Consol 59-year 4s 1952 
C Find & Ft W ist gu 4s g 1923 
Day & Mich Ist cons 4s 1931 


Ref & impt 6s Series A__. 1929 
Catro Div Ist gold 4s 1939 
Cin W & M Div ist g 48s__1991 
L Div Ist coll tr g 48___ 1990 
pr & Col Div ist g 48___.1940 
W W Val Div ist g 48____1940/J 
CIStL&C list g 4s__. .k1936|Q 
Registered k 


19 
loons Ist g 58. _.1928) J 
gen cons g 68..1934/ J 
940\A 





or tt el tt Pl te | 
Ou Nee MZen! Guo OuZeumGneDSrOZOo noun De nraunOa04Z0000 





COZZZUZP Pe eee OP Oe eee MEP: 








102 Sale 
763 


575s Sale 
7412 Sale 
5812 Sale 
65%g 655s 
65', Sale 
73's Sale 
60 Sale 
07% .... 
2 


88'4 88!2 


10234 


9814 Q8le 
74 Sale 
86 


69 Sale 


64's Sale 
88 


---- 


*81 


10012 101!2 
55%4 Sale 
7358 ..-- 














101%g Oct’16!--.../|__.. ---- 
10114 Dec '20 ----' 10114 
62 Nov'20)---~-) 62 





Mar’!7'....- 
Jan’20) --- -' 

68 | 10 
75's 8 
88 Oct '20/__--! 
87% 89 | 79 
74 WNov’20 ...-' 
6l!2 Dec'20 ___-' 
71!2 Dec ‘20 ..-_-! 
741g Jan °19/--~--) 
84 Nov’l6)....| 
80 Nov'20).--- 
824 Sept’19' ____! 
a Nov’20) ..--| 
98 Nov’20 ....) 
74 WNov’'20 


Dec’20 .._- 
77'2, 17 
71's| 37 


84 73 
7612 74 8512 
70 





661, 79 


92 93 1 











71 Sale 
9212 9312 91ig 98 


60 63'2 





gu A 5a 83 1 [ae Oo Se Ree 
North deb s f 7s..1940) J 9972 100 | 109 67 Nov’20 ....|| 63 73 
Car “rhs A Dg. A Rii-wr he AR’ J 74\e' 7412 Nov’20 mes AVI, | | 


*No price Friday: latest Did and asked @ Due Jan 4@ Due April. eDue May, Due June. &Due July. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Dec. 17 


Pertod 


Interest 


Price 
Friday 
Dec. 17 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending Dec. 17 


it 


Price 
Friday 
Dec. 17 


Week's 
Range or 
Last Sale 


Al 


Jan.1 








Del Lack & Western— 





Morris & Essex Ist gu 314482000 
N Y Lack & W Ist 68____1921 
Construction 58_.____ .1923 
Term & Improv 43... 1923 
Warren Ist ref gu g 3 14s__2000 
Delaware & Hudson— 
lst lien equip g 4s 
Ist & ref 4s 


Alb & Susq conv 3\s_-_ 
Renss & Saratoga Ist 78. .1921 
Den & R Gr—lIst cons g 48.1936 
Consol gold 4%s 4 
Improvement gold 5s____1928 
lst & refunding 5s 1955 
Trust Co certifs of deposit. -_ 
Rio Gr Junc Ist gu 5s_. 3 
Rio Gr Sou Ist gold 4s___.1940 
Guaranteed 1940 
Rio Gr West Ist gold 4s__1939 
Mtge & coll trust 4s A__1949 
Det & Mack—Ist lien g 48__1995 
Gold 4s 1999 
Det Riv Tun Ter Tun 4%s_1961 
Dul Missabe & Ncr gen 5s__1941 
Dul & Iron Range Ist 5s____1937 
Registered 19 
Dul Sou Shore & Atl g 5s__- 
Elgin Joliet & East Ist g 5s__ 
Erie lst cons 1 ecld 7s 
N Y & Erie Ist ext g 48___1947 
3rd ext gold 4%s 
4th ext gold 5s 
5th ext gold 4s 192 
NYLE &W Ist g fd7s__1920 
Erie Ist cons g 4s prior___1996 
Registered 199 
Ist consol gen lien g 48.1996 
Registered 1996 
Penn coll trust gold 4s_ 


.1951 
50-year conv 4s Ser A. 


1953 
1953 
Gen conv 4s Series D__1953 
Chic & Erie 1st gold 5s___1982 
Cleve & Mahon Vall g 58.1938 
Erie & Jersey Ist s f 68___1955 
Genesee River Ist s f 68__1957 
Long Dock consol g 68s__.1935 
Coal & RR Ist cur gu 6s__1922 
Dock & Impt Ist ext 5s__1943 
N Y & Green L gu g 58___1946 
N Y Susq & W Ist ref 5s__1937 
2d gold 4s 19 
General gold 5s 
Terminal Ist gold 5s__ 

Mid of N J 1st ext 5s__ 

Wilk & East Ist gu g 5s__1942 
Ev & Ind Ist cons gu g 68__1926 
Evansv & T H Ist cons 6s__1921 

Ist general gold 5s 

Mt Vernon Ist gold 6s__ 

Sull Co Branch Ist zg 5s_._ 
Florida E Coast Ist 4%s___ 
Fort St U D Co Ist g 4%s__1941 


Ft Worth & Rio Gr Ist zg 48.1928) J 

.1933\A 
940 A 
-1921'J 
iQ 


++ F 


Galv Hous & Hend Ist 5s_._ 
Grand Trunk of Can deb 7s 1 
Great Nor C B & Q coll 4s_ 
ili le a ng h1921 
lst & ref 44s Series A.--etae 
I ee 
St Paul M & Man 4s asi 
Ist consol g 6g8_______- 1933) 
Registered 1933, 
Reduced to gold 4s- 1933, 
Registered.____.__.1933 
Mont ext Ist gold 4s__ | 
Registered.___.______- _1937) 
Pacific ext guar 48 £__.1940 
E Minn Nor Div Ist g 43 .1948 
Minn Union Ist g 6s 
Mont C Ist gug 68_.....1937)J 
Registered 1937) 
1937, 
Will & S F Ist gold 5s__1938 
Green Bay & W deb ctfs ty ae 
Debenture ctfs ‘‘B”’ 
Gulf & SI Ist ref & tg 58__b1952 
Hocking Val Ist cons g 4%s_1999 
Registered____._ .1999 
Col & H V Ist ext g 4s....1948 
Col & Tol Ist ext 4s__ 955 
Houston Belt & Term Ist 5s. 1937 
[illinois Central Ist gold 4s_.1951 
i 1951 
I te 1951 
Registered. 1951 
Extended Ist gold 3s. _.195 1 
i il a TE 195 1 
Ist gold 3s sterling 
Collateral trust gold 4s- "7195 2 
Registered 195 
Ist refunding 4s. 
Purchased lines 348. "771952 
LN O & Texas gold 4s__.1953 
POI nt omiccekes 1953 
15-year secured 5%s____.1934 
Cairo Bridge gold 4s____.1950 
Litchfield Div 1st gold 38.1951 
Loulsv Div & Term g 3s 1953 
Middle Div reg 5s__. 1921 
Omaha Div Ist gold 3s__-_1‘ 
St Louis Div & Term g 38.1951 
SE. PO 1951 
Springf Div Ist g 3%s____1951 
Western Lines Ist g 48__.1951 
REE 1951 
Bellev & Car Ist 6s______ 1923) 
Carb & Shaw Ist gold 4s8__1932 
Chic St L & N O gold 58_.1951 


Joint Ist ref 5s Series A. 1963 
Memph Div Ist g 48__.1951 
Registered 951). 

St Louis Sou Ist gu g 48. 
Ind Ill & Iowa Ist z@4s______ 19 
Int & Great Nor Ist g ext 7s. 1922, 
James Frank & Clear Ist 48.1959, 





“Ref & impt 5s 


Lake Erie & West Ist g 58. .1937 
1941 


> lS ok 1 Pe 


> 
on 
eh 
te tee New New © hee te ee bee bee he OOOO UU TO AD PU AZuEZ 


Oe 
SS eee ee eagSpccccodEene 


-1931|M 
50) J 

M 
S| 
Kansas City Sou Ist gold 36.1950/A 
ae 

Kansas City Term ist at 
J 

North Ohio lst guar zg 5e_.1945 A 
Leh Val N Y Ist gu g 4%s_.1940 J 
Registered 1940 J 





ee Zp ue > Zz =o 


ee 


=> go S 
Sse Fees Co 





A 








~ 


J 


J 
J 
J 
J 
J 


J 
J 
A 


J 
J 
S| 

Feb 


~ 
@ < 
4 te PO ete” 


Seq Sg Sg 


pounZoveZz. PZPuUTD 


OeueunZOOOPununwmIenZwZOOuZ00ouue Do 


Bid 
67%4 Sale 
9912 1001 
907g ... 
89le __. 

*93 


95’%s __- 
75's Sale 


10314 104 


751g 76 
93 


100's Sale 
95° Sale 
. 
“TT71s Sale 
ei ee 


80's 83 


51 
63 
9 


7012 Sale 
6914 Sale 
78 79 
i 





tote Oe mOOTZuyOGGTII nl Prue PP O~ ZZ. ZORRO 


Ask 


8314 Sale 


- 95%, 


101L'4 10244 


Ole 
“877s Sale 
eee 


“W212 


High 


2 
.| 9212 May’20 
91 Nov’20 


102!g Feb’08)- 


957g 
75 
8314 
10312 
70l2 
100 
61g 
65le 
68 
43 
46 
70lg 


15 


Sept’19 
Jan'18 
Feb'20 
Jan’'18 

56 
Dec’06 

51 
Dec’20 

Nov'l9 

Sept’20 
Jan’17 

Nov’20 

Sept’20 

Nov’ lli- 

J une’ 12 


9412 
77\2 
96 June’l6)_ 
R216 Dec'20 
10244 102% 
99 Sept’20 
88 Dec’20 
120!2 May’16 
8034 Dec’20 
80 Sept’19 
83 Mar’20 
76%, Dec’20 
97 Feb’20} _ 
161 101 
13614 May’'06 
90 901 
91l1ig Apr’20 
70 70 
912 Nov’20 
68 Dec’20 
71 7112 
73le June’18 
7312 Oct'18 
69 §6—Nov’20 
83 Nov’20 
83!g Dec’20 
92 Sept’l7 
70 70 
84 Nov’ld 
62%, June’20 


80 Julv’O9)- 
6,842 70 
953, Sept’12 
74 


73 
6H1l-e Dec’20 
67 


66 

68 Dee'20 
R772 91 
77 Oct’20 
58 58 
63 63 
102 June’ls 
58te Dec’20 
5812 Sept’20) 
645 Oct’20 
R05e Nov’'l6!_ 
791e May’19) - 
92 Nov’'ld 
11712 May’ 10). 
73 























8872 
R8 
6512 July’18)____| 
8142} 19 
Sept’20 
Nov’ 17 





80 8 

72 Nov’20 
65 Aue’ld 
827 8278 








12, 


Low High 


63 72le 
987g 1001s 
92le 97%, 

94 


9434 967, 
67 86 le 
73 871e 
997g 10514 
65 72le 
100 10014 
58% 68 
627g 7273 
6 7Ale 

56 

54 





‘ea° 


87\4 


* 9S : MOU cole nd cs due 








Lehigh Val (Pa) cons g 4s_.2003 
General cons 44s 2003 
Leh V Term Ry Ist gu g 5s__1941 

Registered 1941 
Leh Val RR 10-yr coll 6s__»1928 
Leh Val Coal Co Ist gu g 58.1933 

Registe 

Ist int reduced to 4s 
Leh & N Y Ist guar g 48s__. _1945 

Registered 1945 
Long Isid Ist cons gold 58__h1931 

lst consol gold 4s Al 





General gold 4s 


Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 4s__..1949 
Regis 1949 
N YB&MB Ist cong 58.1935 
N Y & RB Ist gold 5s___1927 
Nor Sh B Ist con g gu 5s 01932 
Louisiana & Ark Ist g 58____ 1927 


Louisville & Nashv gen 6s__1930 
Gold 19 


10-year secured 7s 
L Cin & Lex gold 4%s___1931 
ms one Se iss Geta Oo 1 


Paducah & Mem Div 4s_. 
St Louis Div ist gold 6s..1921 

2d gold 3s 1980 
Atl Knoxv & Cin Div 48__1955 
Atl Knox & Nor Ist g 58__1946 
Hender Bdge Ist s f g 68__1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 5s gu 1965 
L&N&M EM Istzeg4%s 1945 
L & N-South M joint 48__ 1952 


N Fla & 8 Ist gu g 538_. 
N & C Bdge gen gu 4i48__ 
Pensac & Atl lst gu g 6s__ 
S & N Ala cons gu g 5s__.1936 
Gen cons gu 50-yr 58__.1963 
La & Jef Bdge Co gu g 48___1945 
Manila RR—Sou lines 4s__. 1936 
Mex Internat Ist cons g 4s__ 1977 
Stamped guaranteed 1977 
Midland Term—Ist s f g 58.1925 

Minn St Louis Ist 7s 

Pacific Ext Ist g 6s______ 1921 

Ist consol gold 5s 9 
Ist & refunding gold 4s_. 
Ref & ext 50-yr 5s Ser A__ 1962 
Des M & Ft D Ist gu 48__1935 
Iowa Central Ist gold 58__1938 
Refunding gold 4s. .1951 
M Ot P &E8M cong teint gu 385 

19 


.1949 


MSSM «A Ist g 4s int gu '26 
Mississippi Central Ist 5s___1949 
Mo Kan & Tex—lIst gold 4s_1990 

2d gold 4s g1990 

Trust Co ctfs of roabA PE Th 
Ist ext gold 5s 1944 


Trust Co certfs of deposit _ _- 
Gen sinking fund 4%s____1936 
Trust Co certfs of deposit. . 
St Louts Div Ist ref g 4s_ _2001 
5% secured notes “‘ext’’__ 1916 
Dall & Waco Ist gu g 58__1940' 
Kan City & Pac Ist g 4s. .1990, 
Mo K & E Ist gu g 58____1942 
M K & Okla Ist guar 5s__1942 
M K & T of T Ist gu g 58_1942 
Sher Sh & So Ist gu g 58__1942 
Texas & Okla Ist gu g 5s_ 
Missouri Pacific (reorg Co)— 
Ist & refunding 5s Ser A__1965 
Ist & refunding 5s Ser Ba_1923 
Ist & refunding 5s Ser C_.1926 
ETRE ag ed ea 1975 
Missouri Pac 40-year 4s____1945 
3d 7s extended at 4%___.1938 
Cent Br U P Ist g 4s____- 1948 
Pac R of Mo Ist ext g 48__1938 
2d extended gold 5s___._1938 
St L Ir M & 8 gen con 2 5s 1931 
Gen con stamp gu g 58__1931 
Unified & ref gold 4s___1929 
Registered._._._.____. 1929 
Riv & G Div Ist g 48___1933 
Verdi V I & W Ist eg 58___1926 
Mob & Ohio new gold 6s___. 1927 
Ist ext gold 6s 
General gold 4s. 1938 
Montgomery Div ‘Ist g 5s. 1947 
St Louis Div 58_.___..___- 1927 
St L & Cairo guar g 48__1931 
Nashv Chatt & St L Ist 5s__1928 
Jasper Branch Ist g 68___1923 
Nat Rys of Mex pr lien 4%s_1957 
Guaranteed general 48____1977 
Nat of Mex prior lien 44s__1926 
Ist consol 48 195 
NO & N’E Ist ref & imp 448A °5 
New Orleans Term Ist 4s8__. + ons 
N O Tex & Mexico Ist 68___1925 
Non-cum income 58 A___.1935 
N Y Cent RR conv deb 68.1935 
10-vear coll tr 7s_.__.___- 1930 
Consol 48 Series A______- 1998 
Ref & imp 44s “*A”. 0 
New York Cent & Hud River— 
Mortgage 3\%s 1997 
EAI 1997 
Debenture gold 4s 
Registered 
30-year deb 48______._.__. 1942 
Lake Shore coll zg 3%s____1998 
ster 199 


Rattle Cr & Stur ist gu 3s_1989 
Beech Creek Ist gu g 6. 


red 
Beech Cr Ext Ist ¢ 3148. b1I9A1 
Cart & Ad ist gu g 48____1981 
Gouv & Oswe ist gu g 5e__ 1942 
Ka A&G R Ist eu e fa__ 1928 
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Bid Ask 
68 
7712 Sale 


981s Sale 
923 


See éteu 
8314 87 
80 


Ey 
98le 


-—-"-- oo oe @ 


Se cece 
879%, Sale 


6812 7314 
99's 9014 
51%, Sale 

70 70% 
RE 


98lp 99le 
89 9Q92l4 
we ome 
6412 68 


55le Sale 
3214 

3014 

43\4 

4314 

31 


nee 
“ane 
42 


79le 8 
8714 Sale 
8210 84 
515g Sale 


66%, Sale 
90 
‘97s Sale 
90 


“59 Sale 
90 Q9lle 
56 Sale 
9014 Sale 
101 Sale 
6612 Sale 


661le Sale 
65 Sale 





eee Orr rruZZuew OF H2ZOTu 


Gou 


Low 
681s] 66 


1138 Mar’l2 


105 


“90 


104 


100 Feb’20 


85 
_|102 July’14 
69 0 


73 Sale” 





High 





6812 
7712 7712 
921, Nov’20 


971le 98lg 
927g Dec’20 
Oct’13 
73° 


7212 
Dil4 
9914 


Oct’20 
91l4 
Oct’06 
Nov’20 
Dec’20 
Dec’20 
67 
Jan’1l 
Nov’20 
Dec’19 


86 . 
901g June’19) _ 
65 65 


9912 Nov’20 
921e Q21le 
787s 80 

8llg Sept’19 
87 87 

10419 
863g Sept’20 
997g 997g 


7114 Dec’20 
991g 993 
5134 52 

72 Dec’20 
9512 Nov’l9 


977g May’16 
98 Oct’20 
9012 Nov’20 
851g 851g 
65 


~ Mar'l10|_ 


Nov’10 


July’ 20) 


58 Oct'18 
71 Oct’20 
68 June’l9 


73 73 
79'2 Aug’20 
85 


7 
808 Oct’17 
66 67 
87 Sept’20 
9612 971» 
90 90 
6412 Nov’20 
80 Nov’20 
74 Nov’20 


Jan’20| 
Oct’20) _ 
79 May’20). 





72 Dee’20 
11014 Mar’17 
93°83 Dec’20 
17 17 
3412 Dec’20 
22 
72 
5Rl2 
90 


54 
87°8 
10012 
6512 
70%4 


65 


73 


67 
65 65 
7518 77 
66!2 June’20 
73 74 
58 58% 
5212 May’20 
56% 59 
49 Feb’20 
81 


95%, Nov’l6/_..- 
104 May’16).... 


"73 June’20)_--- 


Dec’20} _ 








No. 
16 
5 


~—-- 


10 


4 


52, 


ad 


58 Aug’20|__- : 


Low High 
60 73le 
69 83 
89le 95 
“92 103 
911g 98lg 











\-¢ 


2 

1 

_|| 51%, GAle 
7612 80 
75 8012 
68 77 
84 97% 


~--©2 -~_-—-—<- 


25 


1 























* No price Friday; latest bid and e-*7d this week. @ Due Jan, 


b Due Feb. g Due June. A Due July. 2 Due Sept. # Due Oct. 
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SS ~ 
BONDS Price | Week's | 3 Range 
NW. ¥.8TOCK EXCHANGE Friday Range of Since 
Week ending Dec. 17 ~ Dec. 17 Last Sale Jan. 1 
Ww Y Cent & H R RR (Cos)— Bia Ask\Low High| N@.\\Low High 
Lake Shore gold 34s-.-..--. 1997\5 Dj) 68% Sale | 68'4 69'2 65 71% 
Resistered...2..-.---- | Retnee gare 65  Aug’20\----\| 65 69 
Debenture gold 4s..... 1928\M $| 81% Sale | 81's 83 | 76 872 
25-year gold 48......-.. 1931." N| 79% Sale | 79 81 | 37\| 74ig BAlg 
eae O31\M Ni .... ----| 84's Nov’'19\----i|.... ---- 
Moh & Mal Ist gu g 48...1991|M $ 68 ....| 69  Dec’20----|| 69 75% 
Mahon C’l RR ist 6e....1934|J J] 86!2 ----| 93% May’20|----|| 93% 9314 
Michigan Central 56...-- 1931\M@ S| 89 ....| 99!8 Aug’l7|----||..-. ---- 
St asassencses 19311\Q Mi 88 -..--| 981g Nov'l8\----||.... ---- 
ip ipemenaned 1940\5 Ji 74 -.--| 82 NWov'l9|----ii.... «--- 
ineenhooes 40\3 J| ---- ----| 74% Sept'20|----|| 69 77 
JL&S& lst gold 3%s...1951|M Sj ---- ---- 661g Mar’20\----|| 661g 66% 
lst go ye Ni 66  .--| 70 Nov’20,---<|| 63% 72% 
20-year debenture 4s... -1929)4 75 77\2| 77 77 | 5| 72 8ilg 
N ¥ Chic & St L Ist g 48..1937/A 77 79 179s 79's | 67% 81% 
Registered........---. 1937|A ogee «ges 85 Nov’l7|----||.... -.-- 
Debenture 4s.......-.. 1931." Ni 68% 69 69% 6164 75 
W J Junc RR guar Ist 4s..1936)F Aj ----~ ---- 89!2 Feb’l6|----'|.... ---- 
N Y & Harlem g 3%s._...2000/M 6912 _.--| 69'2 6012) 5] 64 69!2 
N Y¥ & Northern lst g 58.1923)A 9lig _._-| 94 Nov'20.----|| 925% 94 
N Y & Pu Ist cons gu g 46.1993)A 6712 72 | 711g Oct "20\----|| 71 712 
Pine Creek reg guar 68...1932/J 96 ..--|1138 May’l5j----||.... ---- 
RW & O con Ist ext 5s..21922\A 97 98 | 97 Dec'20----| 95 98 
Rotland Ist con g4%43...1941|J J) ---- ---- 7112 Nov'20\----|| 7llg 712 
Og&L Cham Ist gu 48g.1948|3 Jj ---- 60 | 60 Aug’20|----|| 52 60 
Rut-Canada Ist gu ¢4s8.1949|3 Jj ---- 55 | 6014 Nov’20\----|| 53 60% 
St Lawr & Adir Ist g6s_..1996|\3 J) ---- 85 |101 Nov’'lé cowed shes eee 
ff “eae aepege 1996|A O} ---- ---- 103 Nov’'l6)----||__.. ---- 
Utes & Blk Riv gu g 43..1922\3 3) 92!2 ---.| 9248 Novi20\----|| 9212 93l2 
Pitts & L Erle 24 g 58...a1928)A O| ---- ----| 32 Oct 20/----|| 82 82 
Pitts McK & Y Ist gu 6s..1932|\J J ----|130's Jan’09)----||..-. ---- 
2d guaranteed 6s.....- 108410 BL noone -oee 95'4 June’20|----|| 9514 95% 
West Shore ist 4s gat —"2301|5 Ji 68'2 Sale | 67'2 70 61) 64% 76 
Registered___._- neared” 9361|\5 J| ---- ----| 87 Nov’20,----|| 64 73 
N Y OC Lines eq tr 53..1920-22\M N| 95's ----| 99'8 Feb’l19/----||_--. -.- - 
Equip trust 444s_.1920-1925|3 J) 90% ---- 9712 June’20|----|| 941g 9712 
® Y Connect Ist gu4%sA_.1953\|F A 76 0 «=6°76'g 752 76\2 8| 65% 79 
w Y NA & Hartford— | | 
Non-conv deben 4s_...-- 1947\M@_ 8) 49 Sale | 40 40 1) 40 65212 
Non-conv deben 345....1947|M_ 8| ---- ---- | 46 Bept’20|----| 451g 46 
Non-conv deben 343....1954/4 O} 38 40 | 41 41 9) 401g 4812 
Mon-conv deben 4s__.... 1955|3, 3} 40 45 | 44 Dec'20----| 44 56 
Son-conv deben 48......1956,™"1 Nj 40 Sale | 40 40 40 86««56 
Conv debenture 3343..-.1956) 4 ji 39 40 | 40 Dec’20 ----)| 3912 50 
Oonv debenture 6s5_..... 1948,5 Jj 60 Sale | 55'8 64 9| 557g 87's 
Cons Ry non-conv 44....1930 F Aj ---- ---- | 50 = Oct’l7|----)|_... -.-- 
Non-conv deben 43....1954,3 J] ---- ---- 91!2 Jan’l2|----)_... .--- 
Non-conv deben 48....1955|3 Ji --:- ---- 60 July’18\----||_... ---- 
Non-conv deben 48....1956|3 Ji 4/7 ---- 49 Oct’19|----||.... ..-- 
dariem R-Pt Ches 1st 45.1954|M N| 63's -._-| 68% Dec '20 ----| 62% 69 
8 & NY Alr Line let 48..1955|F A| ---- 65 | 64'2 Nov’20----|| 6412 6412 
Osnt New Eng Ist gu 43..1961|J_ J) ---- 54'2, 57% Nov’'20 “== 44 
Aartford St Ry Ist 48._..1930|M %| ---- ---- coo er | 
Housatonic Ry cons g 63..1937|M N| ---- ---- 106!g May’15)----||__.. ---- 
Naugatuck RR Ist 49....1954\M N| ---- ---- 87 July’14\----, ke nil 
® Y Prov & Boston 43__.1942|A O|} -z-- 5--- 8S = Aug’l3|----||.... ---- 
MY W’'ches&B ist Ser14348'46\J 3] 36 Sale| 99 37 | 41) 3412 51 
Boston Terminal Ist 48_..1939|4 O} ---- ---- o--- Ne ae, 
Wew England cons 58....1945|\5 3) ---- ----|"757 baent® "FE com 6600 
Consol 4s_.......----- 1948|) 3| ---- ----| 79 Sept'l7|----)).__. ---- 
Providence Secur deb 48..1957\M N| ---- 41'2 5 Nov’20)\----|| 32 46 
Prov & Springfield ist 63.1922|J J) ---- ---- | 90% Ded iBlenccll_._... ccee 
Providence Term 1st 43__.1956|M 8) ---- -2-- 838 Feb'l4|----||____ ---- 
W & Con East 1st 4343...1943\3 J| ---- 74 | 74'8 Dec'l9\----|___. .... 
¥ O& Wret lst ¢48....71992|M 8| 61 Sale | 60% 61% 1851 64% 
Registered $5,000 only..91992\M S| ---- 92's, 59'2 Nov'20\----| 591g 63 
General 4s._............ 1955|3 D| ---- 59 | 57, Oct °20)----|| 57 60 
Worfolk Sou Ist & ref A 5s_.1961/F A/ -s-- 50 | 51% 5i% «=61) 48 «662 
Norfolk & Sou 1st gold 63..1941|M N| 76. -...| 77, Dec'20\----| 71g 82 
ort & West gen gold 6s....1931|M N| 101°s 109’. 101% 10178) 3=—8 1100 = 104s 
Improvement & ext g 6s..1934/F Aj 101 ----|144 Nov'l6|----||__.. --.. 
New River 1st cold 63....1932|A ©} 100 --.-|102 Oct °20\-=-- 10012 108 
— & W Ry ist cons g 43..1996|A ©O| 79° Sale 728 = 7Alg' 119) B71, 80 
Registered... ...._. _...1996|4 0} -27- ---- 74 Oct *20\----|| 74 74 
Div’l ist Hien & geng 48.1944/5 3 74% Sale | 74% §=76 | 7\ 79 782 
10-25-year conv 48... ..1932\3 Dj -sz- 75% 78 Dec’20----| 70 7712 
10-20-year conv 48.....1932|M $| 77!2----| 75, Mar20\----|| 76 76 
10-25-year conv 443...1933|M $| =--- ---- 96% Dec'l9|----'|___. ---- 
10-year conv 63... .._. 1929|M $| 102!2 Sale |101'2 104 88 | 941g 105% 
Pocah C & CJolat 4a...1941|/J. B| 76 Sale| 72 76 | 72\2 81 
OC&T Ist quar gold §s..1922)3 J) ---~ -s5- 95!a Jan’'20\----|| 93ig 98t2 
m Ad E let gu 5 40-.1000)08 N| ---- 73 Dec’20 ----| 69 77 
ern Pacific priof lien ratl- | 
way & land grant ¢ 43....1997\@ 43] 74'4 Sale 73 76 | 433/ 69 80's 
Registered._..._..._.- 997 B) oe-e coe 75 Dec '20 ----|| 6714 77 
General lien gold 3a..772a2047/2 Fi 54 Sale| 53% 54 | 72) 4914 50% 
Talila es a2047\Q ‘=F -s:- 55 Ee coe... suoe 
Ref & imp 4343 sor A....2017|0. 3 76% Sale| 76% = =77 7/69 82 
&t Paul-Duluth Div g48..1996\J BD ----|,83 Oct '20|----| 827 83 
St P & N P gen gold 68...1923/F A) -z>- 12,100 Nov'20\----|| 971g 10212 
Rexistered certificates..1923/2 A; 93 ----| 98 June’20)----| 96 1001s 
St Ponl & Duluth let 62.-1931/2 ©| 89 93!2| 97 Feb’19|----/|____ ..-. 
1st consol gold 4a......1983|3 D| 84 70 76'g Oct’19|----||.._. ---- 
Wash Cent ist gold 43. ..1943|Q ™| 90% 85 | 372 Dec'l6|----\|-_-_ ---. 
Nor"Pac Term Co Ist ¢ 63..1933|3 J; 106 --.. 106 Nov'20|----'|103!g 108 
Gregon-Wash Ist & ref 4s...1961|3 3} 69'2 Sale | 68 69l2, 43); 62 7612 
Pao*ic Coast Co Ist ¢ 58...1946|3 D) © 68 | 70 Dec '20---- 65 75 
Paducah & Ills Ist sf 4%4s..1955|J 3) -s5- ~a5- 78'8 Sept'20|---- 75 78% 
Pennsylvania RR ist ¢ 43..1923|M N| 92's 93 | 93 Dec'20---.|) g9 9312 
Consol gold 43__........1943|M@ N) -s-- S1l4) Sl*4 8il4; 4] git, 83% 
Consol gold 4s__........1948\M@ N 81's Sale | 81's 751g 8612 
Oonsol 4%s__..._.- ““"“1980\F A| 88'2 Sale 8754 = 88l2 35) gg 921g 
General 4%4s__.... ....- 1945|\3 D| 77's Sale | 76’s 78\4\ 352:| 7g 847 
General 5s._..___.. Sih: 1988|3 D| _ 874 Sale | 87's 88i2, 110| gg 938i, 
10-year secured 78._._...1930/A O 103% Sale |103'2 10414; 115101 105 
Alleg Val cen guar « 4s...1942|M 8| 78's 80!2| 78'2 782) 82 
DRRR&B'e lstan 4021938\F Al 77, 85 | 83. Feb'20)----! $3 
Pennsylv Co gu Ist ¢4%4s..1921|J 3} 98's 98% 93%3 = 983 12) 95% 985s 
Sendyhan _q921\3 3, (978 ---- 97% Oct °20\----| 9533 97% 
Guar 3s coll trust reg A.1937|M s rere oo = 691g Mar'20|----| 691g 69g 
Guar 3s coll trust Ser B.1941|F A 66'4 73%, 68 = Aug’20)\---- 711g 
Guar 3%s trust ctts C...1942|\3 D| 96's 70'2| 73% Jan’20\----|| 73% 73% 
Guar 3%s trust etfs D_...1944\3 OD 66'2 71 fl Nov'l9|---- Ds Ragmete 
Guar 15-25-year gold 48..1931|A O| 27's 80 | 79’8 Dec’20\----|) 67 86 
40-year guar 4a ctts Ser .1952|M N| 73's 75'2| 77 Nov'20\----|| 66 81 
Sin Leb & Nor au 4s¢...1942|M NW) 838 ---.| 80. Feb’20) ---- 80 
Ol & Mar Ist gue 4%s__.1935\M N| 33 8412 Dec’20 ----'| S2ig S84le 
Mt & P gen qu 444s SerA 1942/3 J| 36'2 ---- 9614 May’18|----||___. .--- 
i 1942\|A O| 86!2 .--- 104 Dec’15 ene] rene 
Int reduced to 3148..1942|A O| 99 ---- 2 MEd. nse ase 
Series C 34%s......--- 943M | 70, ----| 90'8 Deo'l2|---.||--._ ---- 
Series D 3%4s__._.....1950|F A 60% -..c) BS Fab ii iccccil.nsc coco 
Grie & Pitts gu ¢3143B..1940|\3 3] 69'2 ----| 75. Apri20/----|| 68 = 75 
ie til Sella cine 1940\3 J, 69'2 .--- a OO, a eee 
Ww Ra&Tex ist aue 4348.1941)5 3) 742 ....| 7648 Apr’20)----|| 761g 807% 
Pio Connect Ist eu 48...1943'M $| -=-- ----| 82 Sept'20)---- 80 
Pitts Y & Ash Ist cons 83.1927|M NM 87'2 ----| 93, Mar'l0|----|)--. --- - 
Tol WV & O eu 44s A_.1931|/3 3) ---- ---- 8612 Oct °20\----|| 861g 8612 
Series B 4%s____----- 1933\3. 3| ---- ---- 87's I ce el oa 
Series T 49.__..__---- 942|M $| ---- -->- 85's "| = peerheee 
POC &StLeu4issA_.190A4 0 54 85's 85's 85s) 2 | 74s 90 
Series B guar_....-.-- 1942\A O| 84 5%) 8412 84iz, 1) 791g 90 
Series © guar__...-.-- 1942|M Ni 84 85 | S4l2_ 84iz, 1) 80 82ie 
Series T 43 euar_...-.- 1945\M N 80° --.. 80 Oct '20).---'| 78 80 
Series F 34s quar zold.1949|F A 74% 220 73 May’'20 -=--|| 7214 84 
Series ¥ euar 4s gold__.1953|J_ D 80% 8214 Apr’20|.---|| 824 82'% 
Series G 4s quar_...--- 1957|M W| 30% -...| 8244 Nov'20 oon 73% 8214 
Series T cons guar 4348.1943|F A| S42 761g June’20|..--'| 76 88% 
General ha Series A....1970.9. D980 Sale| 8 82 | 27! 742 86 
































































































































































































































BONDS = Price Week's Range 
N.Y. 8TOCK EXCHANGE § Priday Range or % Since 
Week ending Dec. 17 ~~ Dec. 17 Last Sale Jan. 1 
Ivania Co (Cond.)— Bt4 Ask Low High| No. \Low High 
C St L & P Ist cons g 66..1932)A ©) 941, -...| 9653 Oct °20).....| 96% 99 
Phila Balt & W lst g 48..1943|M N| ....----| 78 May'20)-.-.| 78 82's 
Sodus Bay & Sou lst g 5s.1924\J J) ---- ---- 195 Jam Delcccailoces coo: 
Sunbury & Lewis lst g 4s.1936\J J) 74 ----|---- | -<--\-0-« iin «die 
U N J BR & Can gen 48..1944/M 8} 8012 83 | 801g Nov 20 aa-n|| 801g 8018 
Peoria & Pekin Un lst 68g--1921/Q Fi 90 -.-.| 91% Oct °20|----|| 91% 91% 
2d gold 4s8----------- b1921.M N| 81 ---- Sept’20|..--|| 80% 80's 
Pere Marquette let Ser A 68.1956|J 43} 80% Sale | 79'2 81%) 31) 75% 87s 
lst Series B 4e..-.---.-- 1956\J 66 Sale | 66 66 2\|58 71's 
Philippine Ry Ist 30-yr ef 4s 1937/J 34 36% 40 Dec’20\----|| 40 43 
Pitts Sh & L E ist g 5e--.-. 1940|\A ©} 84!2-...| 931g Apr’20)----|| 93's 93's 
lst consol gold 58..-..-..-. 1943\3 Ji 764 ----| 97% Dec *17)---.|--.- --- 
Reading Co gen gold 48...-.. 1997\3 Ji 79 78 79%; 99, 71 #£«988 
Registered .....-c--<c-oe- 1997\3 J| .--. 84%4| 84 '20|----| 751g 84 
Jersey Central coll g 48...1951 AO 92 | 89'2 8912) 72 26 
Atlantic City guar 4s g--.1951/J J) -.-- ---- sealieeas cpamnuaeiibnane wae 
St Jos & Grand Isl ist g 48--1947|3 J| -.-. 64 | 63% 63% 4) 55 64 
St Louls & San Fran (reorg Co)— t} 
Prior lien Ser A 48...-.--. 1950|\5 3} 60', Sale | 57's 379; 52 64% 
Prior lien Ser B 5s.-..---- 1950\5 J} 71 Sale| 70'2 714 110) 621g 7712 
Prior lien Ser C 6s...-.-- 1928\5 3| 84% Sale | 84!2 8473 44, 81 91 
Cum adjust Ser A 68_...21955|A_ O} 62% Sale | 60° 63%4' 252| 5614 70 
Income Series A 68....-. h1960| Oct | 4714 Sale | 43% 48\2 1037 | 397, 60 
St Louis & San Fran gen 68.1931/J J} 96 Sale | 96 96 | 1) 82 102 
General gold 53...--.---- 1931\J 3) 86'2 Sale | 8612 8612 2) 85 92% 
StL& SF RRconsg 43..1996/J 3} 66'2 ----| 67 Oct °20)----|| 67 67 
Southw Div Ist g 6s...1947|A ©) --.------ CS Ma Riicoscilensa wae 
K C Ft S & M cons g 68.1928)" N; 94 Sale | 94 94 _ 92% 100 
KCFtS&M Ry ref g43.1936|A @ 212 Sale | 6158 63 15, 56% 70 
KC&MR&B ist gu 5s_1929|A 0} ---- ----| 81's Dec’20 --.-'| 81's 86% 
St LS W Ist g 4s bond ctfs_.1989|M N| 66 Sale| 644 66 | 26/60 71% 
2d g 4s income bond ctfs_p1989|3 J) 55 Sale 55 £5 i| 3912 601 
Consol gold 48....---.-. 1932|3 Dj 58% Sale| 58% 61 | 43) 48% 70 
ist terminal & unifying £8.1952\3 J| 69 Sale| 59'2 60%; 20) 49 67%2 
Gray's Pt Ter 1st gu g 58-1947/J D 50 .---| 9812 Jan ‘13 ---- loses aage 
SA & A Pass Ist gu g 48.._.1943)4 J| 597g Sale | 5912 60 | 22) 54le 64's 
Seaboard Air Lins g 4s...--. 1950, A O| 67's ---.| 66's 66's 2| 55 66's 
Gold 49 stamp2d.......- 1950'A ©} 50'2 Sale | 5012 5Ul2 1 | 49% 61 
Adjustment 5s.....-.- .01949|F A, 34% Sale | 3212 3514, 141' 30 45 
Refunding 4s.....-...-- [A O| 3912Sale | 333 40 | 70, 38 49 
Ati& Birm 30-yr ist g 4521933 M 8, 64 Sale| 64 64 | 2,52 67 
Caro Cent Ist con g 48_..1949) 5 J| 60'2 ..-.| 64 May’20)|----, 64 69 
Fia Cent & Pen Ist ext 68.1923|\J 43) 90 100 | 90 Nov 20)\---.) 90 98 
ist land grant ext g 56..1930/3 Jj 82%°.--.101 Dec < | a eee 
Conso! gold 5s....-..-- 1943\3 Ji 78 ----| 86 Dec’20-.-.'| 74% 86 
Ga & Ala Ry Istcon 53..01945 3 J) 744 798, 82% Oct '20\---- | 8412 84% 
Ga Car & No Ist gug 5s_.1929,3J J 86'2 ----| 89 Oct °20)----); 81 89 
Seaboard & Roan Ist 58..1926|J 3) ---- ---- 92 Nov20.----) 92 92 
Southern Pacific Co— | | ai 
Gold 4s (Cent Pac coll)..41949|J 9) 68'2 Sale | 68 6914, 112) 61l2 73 
Registered_......-.-. k1949/\4 D o--- -o--!| 7012 Oct *20)---- || 7012 7012 
20-year Sf g1929 M 8 74% Sale 74 75le 440 | 734 8155 
20-year conv 7 1934 53 D 97\4 Sale 97 99'e2 377 | 933g 117 
Cent Pac 1st ref gu g 49-.1949|F A, 72% Sale | 70%, 72% 213 | 651g 78 
Revistered_.......-.-- 1949\F Al ---- ---=| 872 Sept’16,-.--||..-- --- 
Mort guar gold 3148..k1929|\J ©) 73'2 74% 74 74% 29°74 82i 
Through St L 1st gu 48.1954,A 0} 69% Sale | 69% 69'2| 11, 60'4 74's 
GH4&SAM &P Ist 53.1931|M N| 84!2----100 Oct "18|----||---- ---- 
2d exten 53 guar_.--.-.. 1931/0. J| 8212 97 | 85 Oct °20\----| 85 87 
Gila VG&N Ist gu g 53_.1924/4@ N)| ---- ---- | 95 Nov’l8)----'|.--- .-.. 
Hous E & W T Ist g 58_..1933'M N} 84 Sale| 84 8412, 12, 8il2 85% 
Ist guar 58 red_...---- 1933|\M N| 84!2 ----| 8214 Aug’20 ----|| 8214 8214 
H4&TC Ist g5sintgu...1937)5 3, 84%---- 85'2 8512, | 8453 93% 
Gen gold 4s int guar...1921|A | ---- | 97'4 Nov'20 ----'| 93 97% 
Waco & N W div Ist g 63°30," N) ---- ---- 94 Mar'l9)---- |-s2- ©: 
A& N W ist gug 5s----. i941\J Jj ---- ---- 83 Sept’20)----|| 83 87 
Louisiana West Ist 6s._..1921/4 3) 95'2 99'2 95% Bept’20/---- 95%, 95% 
No of Cal guar g 58_.-..-- 1938.4 0 88's ----| 91'g Apr’20\----| 9i!s 931s 
Ore & Cal ist guar g 68...1927|3. 3} 87% Sale | 86 87% 68) 8514 93% 
So Pac of Cal—Gu g 58...1937|M N| 91's ----| 96 Apr20)\----|| 06 96 
So Pac Coast 1st gu4sg@..1937|3 4| 82% 91 | 80% Aug °20)----|| 80% 5&3 
Tex & N O con gold 68...1948|2 3] ---- ----| 85, Jwy N)---a)/--- oo 
So Pac RR Ist ref 4s_._-- 1955.3 J| 7414 Sale| 73% 75 | 513| 68 79% 
San Fran Term! ist 43....1950,4 ©} 69 Sale 69 69 22 627% 735 
Southern—Ist cons g 53..-.1994\5 3) 83% Sale | 83!2 8473 94/77 90 
Registered._......----. 1994\J J) ---- ---- | 8412 Oct °20 Reka: 8412 SBAlz 
Develop & gen 4s Ser A~~-1956\|A 0} 57% Sale | 56'2 59 | 160, 54 65 
Mob & Ohio coll tr g 48...1938|\M $| 58 Sale| 57'2 59 | 18) 50, Gals 
Mem Div ist g 4%s-53...1998|2 Jj ---- 31%, 85 Nov'20 ----|| 71% 
St Louis div Ist g 43_._-.- 1951/3 3| 64's 66 | 6718 Nov’20 ----| 6liz 70's 
Ala Gt Sou Ist cons A 53..1943/J DB) 81 85 | 86 Nov'20 ----| 76%, 86 
Atl & Charl A List A 434s1944|J 3) 76% 78 | 81 Nov 20,----'|| 7412 81's 
ist 30-year 53Ser B....1944\3 5) 87 Sale | 85 88 | 21) 81% 897 
Atl & Danv Ist g 43__.._- 1943\) J| 59 66 | 65's Dec (20 --..)) 55 69 
Sahil ll ot ga oet Fe gigiJ J 59 A. -* Mar’16  ---- eee ee 
Atl & Yad ist g guar 4s..1949|A O| 67 Dale, La | 4 
ET Va & Ga Divg5s..-.1930|3. 3) 86% 8912 Dec '20 ----|| 8912 92% 
Cons 1st gold 68.....-- 1955|M N| $35% Sale | 85% 8614 2) 791g 91 
E Tenn reorg lien ¢ 63....1938|M 8| --.- 87's) 90 Dec '20 ----|| 90 90 
Ga Midland 1st 33..._--- 1946\A O| 4714 52 | 58 Nov’20 --.-|| 4612 53 
Ga Pac Ry Ist g 63...--- 192913 J| 9618 97 | 97 Dec °20--.-|| 97 100 
Knoxv & Ohio Ist g 68...1925|J 3} 95% ----| 96 Nov’20\----|| 96 97's 
Mob & Bir prior lien g 68.1945|J  3| 75% ----| 80%2 May’20|---.-|| 8012 90's 
Mortgage gold 4s__...- +r re ee Re ee 
Rich & Den deb 53stmpd.1927|A O| 85!2 90 | 87% Nov 20 --... 87% 91 
Rich & Mock ist g 56...1948\M M| 55'4 69%) 60 Feb 20)-...|| 60 60 
Virginia Mid Ser D 4-5s..1921\" § 9814 10212 June’11)---., a 
As palpensll uae 1925|\™ _ ee 88°s Dec 20 ----| 8853 95 
Series F 56....-.------ 1926\M 8| 84!2 ----|104'2 Dec (16)---- o--- o-- 
General 58..-----.-- ““1936\M N| 86's 98 | 87 Nov’20----'| 84% 90 
eae eorw'a lst gu 6a..29003\3 J| $2 ----| 82, | 82) 79 85 
lst cons 50-year 58..19583\A O 63! 63's Dec'20 ---. 55 70 
WO4W istey gu 48....1924|F A| 86% 89l2) 80% June 2))-.-.. 80% 80% 
Spokane Internat Ist ¢ 53-..1955\3 J 65 ----| 70 Oct °20)----| 70 70 
Term Aasn of St L lst ¢@4%31939|4 ©® 80's $2 | 83 Sept'20 Boke = & 
lst cons gold 53....- 1894-1944|F Aj 80% ---- 80 Dec ’20.----'| 80 8712 
Gen refund sfg 4s..----- 104s; | 63 70 | 66 67 | 10) 62% 74% 
St LM Bridge Tergug6s.1930|4 ©) 85 ----| 81 July20--.7) OF oe 
Texas & Pac Ist gold 5s....2000)4 D| 7612 Sale | 76 7814, 36, 75% 85 
2nd gold income 58_.-..-. Mar| ---- -_.-| 3° 35 | 35 85 
La Div BL Ist g 56__---- 1931|3 3| 65% 70%) 70, Novadl---- 70 70 
W Min W & NW ist gu 531930,F A) ---- ---- 106!2 Nov'04!----||----~ «= 
Tol & Ohio Cent Ist gu 5s_.1935)J J; 90% ---- 90% Dec'20 -.--| 83l4 93% 
Western Div ist g 58_---- 1935\A | ---- 75'4 Nov'20,----|| 75\4 80% 
General gold 59 i 1935 5 D nina 65!le 65'2 65'2, 1 65 82 
Kan & M Ist gu g 48----- 990 A O 68 | 64'2 Dec’20 ..--|| 6212 73 
24 20-year 53.....---- wen A -g- OS i 
Tol P & W Ist gold 4s__---- 1917/5 4 50 36 eb '19)----||.--- en 
SL Ae teen tide eee oas- Se ee OS S----| ee oe” 
50-year gold 4s__..-.-.-- 1950.A O|} 47 49% 50 Des 20 ---=|| 42% G6 
Coll trust 4s g Ser A____- 1917,F Aj 15 30 | 15 15 | 15 «(15 
Trust co ctfis of deposit _.- -| eel <eee oe ood 15 1s 
Tor Ham & Buff ist g 4s..41946J DB) 63 --"- 65 Mov 20)..--'| 6s 
Ulster & Del ist cons g §s-..1928|4 D 77\2 Sale | 7712 | 772 7712 854s 
Ist refunding g 44...-.-- 1952|\A @| ---- -=--- 4 oS sai 52 
Union Pacific ist g 43------ 1947|\J.  J3| 80's Sale | 79% 1 | 3 a 741g 85% 
lg accion 1947\J. 43| ---- =--- 79 Dec'20|---.| 77 79 
20-year conv 44 ....-.-- 1927\5 J 80'4 Sale 79 81 170| 7812 88%. 
Ist & refunding 43__---- 52003|M 8| 72% Sale| 72) 7% | lie 66 «81 
10-year perm secured 63..1928|\5 J 991, Sale | 99'4 1002 45,95 103 
Fre rte a Nan cnn g 40..1046\3 D| 76's Sale | 70s 77 | 15/| 66% 81 
One Ghact Line let ete..1922\F Aj 97% O8is, 02% 98'2, 12| 96% 101 
ist conse! & Se... “-""1946\3 J 88ig 884 88 88%, 14| 82 98 
Guar refund 4s oo 929 JD 7778 Sale 76%4 78 74 7416 85 
Sak & Nor gotd Ba.2221026|2 3] 8's 88s) Se 88'2| 3) 84, O2Ie 
So te ee, A 108 wnorl Se De al ; 
Vandalia cons g 4s Ser A_..1955|F A) ---- -ze~ Bole June’ls ents a ° 
s 4s Series B_..--- 1957|M Mj ---- 76 | Soe ete | 530” 88 
Vera Crus & Pist eu 4%s..1934 3 J) ---- 
q Due Dec. # Option sale. 


aDue Jan 0% Due Feb, ¢g Dus June. BDue July, Sue Aug, «+ (ue Oct. gg Due Nov. 
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PONDS 
N. ¥. STOCK EXCHANGE 
Week ending Dec. 17 


Week's 
Range or 
Last Sale 


Range 
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Price Ss 

Friday He 

Dec. 17 | Jan. 1 

Bid Ask Low = High! No.||Low High 
80%g Sale | 792 803g 102 

84°3 89 84\4 85 17, 

73'2 79 72 Dec’20'..-.' 

90 Aug '18}-.-- 

9712 July’19 ..-- 

6912 ae 30) 


Price 
Friday 
Dec, 17 
Bia 
See aces 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending Dec. 17 


Gas & Electric Lt—(Conci.) 
Utica Gas & Elec ref 5s 1957 
Weetchester Ltd gold 5s8_...1950 


Pertod 
ertod 


Range 
Since 
Jan. 1 


Low 


P 




















te > ZZ 
- 7 


1939 J 

.8t lien equip s {fd g 58___.1921 m 
ist lien 50-yr g term 48___ 1954 J 
Det & Ch Ext Ist g §8_...1941\J 
--1939) J 

1941 A 

1941 


Miscellaneous 
Adams Ex coll tr g 4s 1948 ™ 
Alaska Gold M deb 6s A____1925 ™ 
Conv deb 6s series B 1926 M 
Armour & Co Ist real est 4leos '39 J 
Atlantic Fruit conv deb 7s A 1934'J 
Booth Fisheries deb s f 6s_..1926.A 
Braden Cop M coll tr sf 68. .1931) F 
Bush Terminal Ist 4s 1952 A 
of Se rete ts 1955 J 
Building 5s guar tax ex_.1900 A 
Chic C & Conn Ryss f 5s._.1927\A 
Chic Un Sta’n Ist gu 4%s A_1963 J 
ist Ser C 634s (ctfs) J 
Chile Copper 10-yr conv 78.1923 ™ 








otis an 
1512 Sale 
15 15le 
74%, Sale 
63 Sale 
825g Sale 
6914 Sale 

vonias e 
71's 71g 
7612 Sale 

10412 104% 
913g Sale 


88% Mar’20 
80 Aug ‘12 | 
5053 Dec’20 ..-. 
7413 Oct "19)----| 
70 Nov’20 
82 Aug’ls 
50% 53!2 
85 85 

63 Dec’20 
36 Oct °17 
80% ‘814 
86% Nov'20 





——-- 


,eoaeo 


TR aove 
53'\2 Sale 
85l2 86 
59%, 64 
a winted 
80%*4 Sale 
80'2 89% 

82 


p1943; No 

Western Pac Ist ser A 58__1946 M 

Wheeling & L E Ist g 5s....1926'A 
Wheel Div lst gold 5s___.1928 J 





Ia IT OuUOPP DOU eaD 


Hxten & Impt goid 5s____1930 F 


47's 47% 


84 Oct’20 
90°3 Mar’l7 


Coll tr & conv 6s ser A__.1932'A 
Computing-Tab-Rec g f 6s..1941'J 


64's Sale 
802 81 


Refunding 44s series A__1966 M 

RR ist consol 4s 1949 M 
Winston-Salem S B Ist 4s__1960 J 
Wig Cent 50-yr Ist gen 48___ 1949 

Sup & Dul div & term Ist 48°36 


48'2 Dec’20 
5312 57 
67 | 66%, 6633 
70%4) 70% 71 | 
68'4; 72 Nov’'20 


92 May’20 

95 # Apr’20 

8414 Oct’20 
78 


81 

712, 3 
Apr’ l4 ««-- 
June’l6 sine! 

64 2 

87 16 
Oct'20'..--| 
Dec’20 ----'| 


cham Se 
53'2 Sale 


6614 
70'g 
6Als 


Granby ConsMS& P con6sA 1928 M 
Stam 1928: 


ped 

Great Falls Pow ists f 58_..1940 
Int Mercan Marines f 6s_._.1941 
Montana Power Ist 5s A...1943 
Morris & Co lists f 444s8__..1939 
Mtge Bonds (N Y) 4s ger 2.1966 

10-20-year 5s series 3__._ 1932 
N Y Dock 50-yr Ist g 48_._ 1951 
Niagara Falls Power Ist 53__ 1932 

Ref & gen 6s a1932 
Niag Lock & O Pow ist 58_.1954 
Nor States Power 25-yr 5s A 1941 
Ontario Power N F Ist 58. .1943 
Ontario Transmission 5s... . 1945 Mi 
Pub Serv Corp N J gen 58_.1959 A 
Tennessee Cop Ist conv 68_.1925|M 
Wash Water Power Ist 5s_.1939 J 
Wilson & Co Ist 25-yr gf 68_1941/A 

10-year conv s f 6s 1928) J 


Manufacturing & industrial 

Am Agric Chem Ist c §s_.__1928'A 
Conv deben 5s 1924) F 

Am Cot Oil debenture 58___1931|™ 

Am Sm & R Ist 30-yr 5s ser A °47/A 

Am Tobacco 40-year g 68__.1944/A 
Gold 4s 





Zee ANP = O 


J 
Mi 





80 
7112 
83 
94 
63 
86 
93 
81 
75 


831g 


7112 


Street Raliway. 

Brooklyn Rapid Tran g 58..1945 
Ist refund conv gold 4s_. _2002 
3-yr 7% secured notes__k1921 

Oertificates of deposit 
Certificates of deposit stmp’d 
BK City lst cons 5s__ 1916-1941 
BK Q Co &S con gu g 5s6__1941 
Bklyn Q Co &8 ist 5s____1941 
Bklyn Un El Ist g 4-56___ 1950 
Stamped guar 4-5s 1956 
Kings County E Ist g 4s__ 1949 
Stamped guar 4s 1949 
Nassau Elec guar gold 48_1951 
Caicago Rys ist 5a 1927 
Onn Ry & L ist & ref g 4s 1951 
Stamped guar 4s 1951 
Det United ist cons g 4%s__ 1932 
Ft Smith Lt & Tr lst g 5s__ _1936 


21% 2 sitiietes 
29 le 

4l'\g 

414 

38 
64 64 
80 May’l8 oe 
40!2 Dec *19/----! ra 
60 6014; 9 
60 6053) 4 
52 Dec'20 ---- 
53% Nov’20 ---- 
18 Dec’20 --- -| 
56 5812) 47 
6612 June’20 ----| 
60 Dec’20 ---- 
59 Pe 
58 Jj 
57le 
ori 23 

a Nov’20 ----' 

11 15 | 420 
11 13%) 469 
45 49% 1617 
50 521g, 1 
50 


53 
75 Oct '19 


3612 361e 
15le 


te te O 


8734 
SO ace 
CO winmin 
76 Sale 76's! | 
7612 ---.| 78 Nov 20 ----' 
64 65 | 64 


59 60 | 60 61 | ; 
--- 94 | 94% Dec'20 ----/|| 90 
86 96 | 90% July’19 ----'|.._. 
851g Sale | 851g 87 | 97 

80'4 Sale 8213! 179 


1 Ga Ga 





AD Zed puupezZ 
COuZOfZPOZOuru Cun OZZZuOZwuuCOudProgvnan 








7 11 
5 
25 
273 


88i2 907s 
887, 907s 
75 Sale 
73\4 Sale 

a. whine 
68 


iim 
59 59le 
a 
58'2 Sale 
22g Sale 
es 
14'g Sale 
12!2 Sale 
47%, Sale 
52's Sale 
5212 Sale 


re. eT oe oe 








77 
75 Sale 
Sat cape 


1932 
interboro-Metrop coll 434s_1956 
Certificates of Deposit 
‘mterboro Rap Tran Ist 58__1966 
Manhat Ry (NY) cons g 48_1990 
Stamped tax-exempt 1990 
Manila Elec Ry & Lt s f 58_.1953 
Metropolitan Street Ry— 
Bway & 7th Av ist ¢ g 53.1943 
Col & 9th Av ist gu g 58__1993 
Lex Av & P F ist gu g 58__1993 
Met W 8S El (Chic) ist g 48.1938 
Milw Elec Ry & Lt cons g 5s 1926, 
Refunding & exten 4%s__1931 
“Montreal Tram Ist & ref 5s_1941 
New Orl Ry & Lt gen 44%4s__1935 
N Y Municip Ry Istsf5s A_1966. 
N Y Rys lst R E & ref 48__ _1942 
t 


-*- 


13 
16 
' 85 
Dec’18 ---- 
Feat a 
Nov’20 ---- 
S210! 7 


PU BZeSe qe Tyas ;Z~ 


Or 


Am Writ Paper s f 7-6s 
Baldw Loco Works Ist §s_.1940 M 
Cent Foundry Ist sf 6s_.__1931 
Cent Leather 20-year g 58..1925 
19 








F 
A 
F 
M 
Mi 





1934 
Cuba Cane Sugar conv 7s_.1930 3 
Distill Sec Cor conv Ist g 5s. 1927|A 
E I du Pont Powder 444s___1936/J 
General Baking Ist 25-yr 6s. 1936, J 
Gen Electric deb g 3}48....1942/F 
Debenture 5s 1 





67 Saie 
60 1935 
Int Agric Corp Ist 20-yr 58__ 1932 
Int Paper conv sf g 5s 1935 
ist & refs f conv ser A___ 1947 
Liggett & Myers Tobac 7s__ 1944 
SE, eS ee ape ap 1951 
| Lorillard Co (P) 7s 

: | SO Rp one aE aL 1951 
Dec '19 ----| Nat Enam & Stampg Ist 53_1929 
903, Feb '17 | Nat Starch 20-year deb 58__1930 
95 July’17|---- National Tube Ist 5s 1942 M 
80 Jan '20 N Y Air Brake ist conv 68_.1938 
42 Standard Milling Ist 5s____1930 
Union Bag & Paper ist 5s... 1930 
Stam 1930 
Union Otl Co of Cal 1st §8__1931 
US Realty & I conv deb g 6s 1924 
U 8 Rubber 5-year sec 7s_ _. 1922 

Ist & ref 5s series A 
1930 


U8 Smelt Ref & M conv 68_1926 
Va-Caro Chem Ist 15-yr 58.1923 
Conv deb 6s €1924 
283, Dec’20 ----: Weat Electric. 1st 5s Dec_.._.1922 
68 Dec’20---- Westingh EF & M 7s8__._.___.1931 M 
| | Wickwire Spen Stl 1st 7s__.1935 -- 


---- 103 Sept'l5 ---- 
76° 75 “ 1 


75% 
- 73% 74 10 
“S017 Sale 5 Nov’20, i 


80! 8012! 
80!2 8ll2' 911 ai 


1 1 
= Se 8lis 8lile 
99 Sale 
92lg -.-- 
87 87'le 
76 772 
87 90 | 


SaCaNTZe EPppe 
winter PAM mOOa. 


7212 Sale 


24's 
16% Sale 
4 4\2 
3'2 Sale 
47 49's 
a i 
5lig 54 
77 
55 
eee 
43\2 Sale 
25\2 Sale 
76 «Sale 
86 88le 





” 





ov’ 

103's3, 34 
799 15 
104!2 Dec’20 ----' 
77% 7812, 
911g 91's) § 
88 Oct'20 ----! 
87 881p| 32 
887g 89lp 14 
83 Dec’20 = 


0 
78g 77% 
104le 106 





as 


OOuZz wOuOunZurZzZz 


Portland Ry ist & ref 58_...1930 
Portid Ry Lt& P ist ref 58_1942|F 
Portland Gen Elec Ist 58_1935 J 
8t Jos Ry LH & P Ist 2 5s_.1937|M 
St Paul City Cab cons g 58_.1937\ 3 
“hird Ave Ist ref 4s 1960 J 
Adj income 5s a1960 A 
Third Ave Ry Ist g 5a 1937/J 
Tri-City Ry & Lt lst sf 5s__1923/A 
Unaderegr of London 43__..1933, 3 
Income 6s ere. 1948) _. 
Jaited Rys Inv 53 Pitts iss__1928 M 
United Rys St L lst g4s____1934/J 
St Louts Transit gu §3....1924/A 
Jaited RRs San Frsf4s___1927/A 
Union Tr (N Y) ctfa dep 
Equit Tr (N Y) inter ctfs 
Va Ry Pow Ist & ref §8...1934 J 


Gas and Electric Light 
Atlanta G L Co Ist g 5s____1947 3 
Bkly Edison Inc gen 53 A_1949 J 
Bklyn Un Gas Ist sons g 58.1945 ™ 
Jincin Gas & Elec isté&ref 5s 1956 A 
Oolumbila G& El 

Stamped 1927 J 
Oolumbus Gas Ist gold 58. .1932. 
Oonsol Gas 5-yr conv 78___1925 Q 
Oons Gas EL&P of Balt 5 yr 58’21|M 
Detroit City Gas zold 5s____1923 J 
Detroit Edison Ist coll tr 5s_1933 J 

Ist & ref 5s ser A k1940 M 

Ist & ref 63 series B____h1940 M 
iq GLN Y Ist cons g 5s___1932 M 
Havana Elec consol g 58____1952 F 
Hudson Co Gas ist g 58____1949 
Kan City (Mo) Gas Ist g 58_1922 
Kings Co EI L& 





Key > i paes 
ZuOSPr Re Sue SZZLOPOPOuuZurmneroveaZZeOePZuPOOZ?PO 


861g Nov’'20 ---- 
86'g Nov’'20!---- 
87 eae oe -+-- 
79 81 $7 74 
98 #Dec’20 ---- 
7210 7. 242 


8812 Dec'20 
73° May’19 
50 Sept’20 
65 66 

47lg Oct’20 
50 June’l7 
28 28 

25le 27 











65 Sale 
40 650 


69's 
357g 
27 
26 
64 














ol tek kL tebebebebel-¢- | 





—_—— 


| 
Tv." Coal, Iron & Steel | 
Beth Steel Ist ext s f 5s_.._1926 J 
Ist & ref 5s guar A : 
20-yr pm & imp sf §s___1936' J 
Buff & Susq Iron sf 5s 1932 3 
Debenture 54 a1926 ™ 
Cahaba ° M Co Ist gu 68_.1922 J 
Colo F & I Co genef 5s____1943'F 
Col Indus Ist & coll 5s gu__1934'F 
Cons Coal of Md ist & ref 5s 1950 J 
Elk Horn Coal conv 68 
Illinois Steel deb 44s 
Indiana Steel Ist 5a 9 
Jeff & Clear C & I 2d Bs.___1926\5 
Lackawanna Steel Ist g 58_.1923 A 
lst cons 58 series A 1950. 
Lehigh C & Nav 8 f 4% A__1954' 
Midvale Steel & O conv sf 5s 1936 M 
Pleasant Val Coal Ist 8 f 58.1928 J 
Pocah Con Collier 1st 8 f 5s. 1957\J 
Repub I & S 10-30-yr 5s a8 f.1940 A 
St L Rock Mt & P 5s stmpd_1955 
Tenn Coal I & RR gen §s8__1951 
U 8 Steel Corp—/ coup __.d1963 
80's 81 sf 10-60-year reg _...d@1963 
€2 63 Utah Fuel Ist sf 5s 1931 
85 Nov’20----/| 84 89 1953) 
781g May’20 Va Iron Coal & Coke Ist g 5s 1949 


8312 841, Telegraph & Telephone 


75% 


ee ae 





Dec’ 20 = 
6512; 11 
Nov 20 ---- 
Feb'19} ----||. 
78 | 35 
871s wd 


45\- 
43 








90 | 

94 Feb '18|---- 
77 Oct’20 | ---- 
91 Sept’l9\----' 
9212 Dec '19\---- 
8112 Sept’20|---- 
92 Dec'20 ---- 
| 92 Dec'20 ---- 

‘8, 73% Nov’20 ----' 
71 73 | & 

84 | 80l2 Dec’20 ---- 
10412 Apr "17 "35 


1925 

E4 El Il! Bkn Ist con g 48_1939 

Cac Gas L of St L Ref & ext 5a '34 

Milwaukee Gas L ist 4s____ 1927 
Newark Con Gas g 5s 

NYGELH &Pg@ 5a 

Purchase money g 4s 


NY&Q El L&P Ist con g 58_1930 
Pacific G & E Co—Cal G & E— 

Corp unifying & ref 5s___1937 
Pacific G & E gen & ref 58__1942 





3) 
“AZ >uZ>>>dZ 





62%, Sale 


ZZ ZrmeOuuemuDOUZOCSSrPOntuZa 


TEE woce 


835g 85% 
7678 Sale 


M 
M 
M 
J 

M 


D to 


1 
7Ele 77 Sols 


Pac Pow & Lt Ist & ref 20-yr 
5s International Series___1930 
Pat & Passaic G & El! 58___.1949 
Peop Gas & C Ist cons g 68_1943 
Refunding gold 5s 1947 
Ch G-L & Coke Ist gu g 5s 1937 
Con G Co of Ch Ist gu g 5s 1936 
Ind Nat Gas & Ol! 30-yr 5s 1936 
Mu Fuel Gas Ist gu g §8_.1947 
Philadelphia Co conv g 58..1922 
Stand Gas & El conv a f 68__1926 
Syracuse Lighting ist @ 58..1951 
Syracuse Light & Power 58... 1954 
Trentou G & El Ist @ 5a..1949 
Union Elec Lt & P Ist 2 56. .1932 
Refunding & extension 58.1933 
United Fuel Gas Ist s f 66... 1936 
Utah Power & Lt Ist 56....1944 
Utica Elec L & P ist @ 5a_..1950 





SUSRRESSSERRSSED RY SR WS 





uaPauZnnoulTOZZZuumOnry uz mer OOZOuDOCOZPaeDnnu®aewwOZ4Za5 


pdm 2 
62'g Sale 
90 


7612 Sale 


y ree 


8512 


76 76 
105 July’17 
Dec’20 
6314 


15 





Nov’20 
Nov’20 


85 
70% se 
cote] 











19 





95 Mar’20 


Am Telep & Tel coll tr 48... 1929 
Convertible 4s 1 
20-year conv 4s 
30-year temp coll tr 58... . 1946 
7-year convertible 6s 1925 

Bell Teleph of Pas ft 78 A_.1945 

Cent Dist Te! lst 30-year 58_ 1943 

Commercial Cable Ist g Oe 


Registered 
Cumb T & T Ist & gen 5e6___1937 
Keystone Telephone Ist §s_. 1935 
Mich State Teleph Ist 5s8_..1924 
N Y Telep lst & gen s f 44%4s8_ 1939 
30-year deben s f 6s.Feb 1949 
Pacific Tel & Tel lst 5s 9 
South Bell Tel & T Ist sf 56.1941 
West Union coll tr cur 56...1938 
Fund & real est g 4448...1950 
Mut Un Tel gu ext 5s_...1941 
Northweat Tel gu 4s 2_.1924'J 





J Ss 
wm Ss 
Le 
JI D 
FA 
A @oO 
J D 
Q J 
7\Q J 
i J 
J 3S 
FA 
M WN 
FA 
J 3 
3 J 
3 J 
MN 
MN 
J 





7312 Sale 
61 
805g 82 
76 Sale 
93's Sale 

102%, Sale 
85 


7813 Sale 
dunk ae 
: 86 
74 Sale 
85 Sale 
80%: Sale 
814 Bale 
7812 Sale 
77 Sale 
i Ve 


6343. 





75 78 
10112 Sept’17|.. 
04 





c 


Apr’16 
82 
75'8 
86s | 
81 
7812, 


Noav'l6 


290 
126 
28 
62 

9 
38 





73 
ie 
8 
93% 
997 


4s 
oat 10278 
gil, 96 
60 GA4ls 
“861g 


06 
8llg 
96%, 


. 


“g2 - 
72¥4 
76% 88'4 
781, S5ig 
701g 8613 
70 «B12 


ra 





v price Friday; latest bid and askeo. @Uuv Jan. 


oDue April, «Due May. 


gDue June. sDue Jwy, 


kDue Aug. oVue Oc, 


plue Nov. 


que Dec, sOption sale. 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See next page 








SHARE PRICES—NOT PER CENTUM PRICES 





Saterday | 
Dec. 11 


Monday 


Dec. 


13 | 


G7 ucsday 
Dec. 14 


W ednesday 


Dec. 


15 


Thursday 
Dec. 16 


Friday 
Dec. 17 


Sales 


gre 


| 
er, 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range since Jaz. 1. 


Range for Previous 
Year 1919. 





Lowest. 





121 
61 
*80 
20 


on See | 


122 
62 





6812 


681s 
35 35ls 
17 


723 
70 


75 
3812 
50 


70 
*15 
75 
3814 
50 


15 

Jp 

8 
983, 
71 


.25 





1853 
. 





4le 
*130 
*65 


35le 


*.25 


12119 
6H1lg 
80 
21 
30 

130 





120 122 





611s) 
80 
2012 
30 
130 


4le 
135 


148 149 
*13.  13ls 
*18%, 20 
61g 634 
“991e 10014 
*50 55 
215g 215g 
33lo 345g 
23%, 23%, 
16 1614 
1714 17'%4 
161g 1712 
14%, 15 


25 


* 50 
4514 
*.10 
18lp 


.70 
45lo 
25 





122 
6lls 
sa 
29 
“*.10 
lg 
*4 


“8512 | 


17 
*75 

65 
*16 
*75 

37% 
*50 


123 
6214 


*9 3. 
3\* 


12014 121 
61%, 62 
80 80 
2014 20% 

*25 8630 

*125 128 
Last Sale 
Il, = Ilg 

*4 


Last Sale 
~" Last Sale 


8 85 
*12% 131o 
19 19 

2 
Last Sale 
9944 
55 
*21 


64 
21 
‘| #75 


121 1211s 
60'g 60le 
191g 20% 

*25 30 

128 128 

4 Oct'20 


453 458 
130 Nov’20 
6512 65le 
103% Oct’19 
72 Mar’20 
15%g 16% 
78 Dec’20 
. 75 


65 
Nov’20 


34 

2214 
712 

2834 
5 


lll, 
12 
90 
79le 
595g 
120 
2014 
991e 
10 
247s 
150 


90 
78% 
59 
120 
18 
98 
10 
247% 
150 
*12%, 1310 
19 
2012 Sept’20 
4 614 
3312 Sept’20 
10014 100%, 


22 
3312 
24 


167g 





20 20 


Last Sale 
45 

Last Sale 

*18 1812 
*21o 3 
57g) 66 

958 

05 
212 

13le 


207 

13 
67, 

26 
*33, 
5le 
ral 
21s 


3 
* 1 ly 
52 
7718 


Last Sle 
*1l, Ile 
1512 16 











3l4 
.95 
13) 


10 | 
50! 


i 


*] 


15 

147g 147, 
20 2 

25 
30 Nov’20 
20 20 


.50 Dec’20 
441, 44l4 


Shares 
1,569. 
25) 
2,550) 
40 











.25 Nov’20 
1 18! 











/ = 
10 10 
Iast 


1 
Sale.' 25 


Do pref 
Bost & Worc Elec pre.se par 


¥2| New England Telephone. .100 


460} Bingham Mines 


00| Mason Valley Mine 


Railroads 
Boston Elevated 


Boston Suburban Elec..s0 par 
Chic June Ry & US Y....100 
100 

Central 
N YN H & Hartford 


Northern New Hampshire. 100 
Norwich & Worcester ne 





Greenfield Tap & Die 
Internat Cement Corp.so0 par 


Do pref 
Island Oil & Trans Corp... 10 
Libby, McNeill & Libby... 10 
Loew's Theatres 10 
McElwain (W H) Ist pref.100 
a -— ee Gas Vin..-e 


Mexican Investment Inc.. 1 
Ohio Body & Blower_..s0 par 
In 


Ahmeek 
Algomah Mining 
Allouez 


Butte-Balaklava Copper... 
Calumet & Hecla 
Carson Hill Gold 


Davis-Daly Copper 

East Butte Copper Min... 
Franklin 

Hancock Consolidated... 
Helveiia 


Maas Consol ___.___..... 
Mayflower-Old Colony... 
Michigan 


New Cornelia Copper.. “ 
New Idria Quicksilver... _ 











119 Febl7 
60 May 25 
80 Febi8 
19'* Dec 17 
29 Decld 

124 Jan28 
25¢ Oct 20 

1 Decl3 
3 Novl18s 


130 Jan30/ 132 Jan 8 


65'2 Dec 17 


35 Dec 9 
157g Dec 17 
78 Dee 3 
77 July2i 
64 Decl7 
15 Jan20 
70 Junel5 
37 Decl3 
48 July 7 


3e Dec 14 
1 Feb24 
5 yr 10 





4%,Mar 4 
101g Nov 15 

913 Apr 30 
90 Novld 
68% Feb 6 
57 June 8 
118 Novl19 
18 Decl7 
825sMay 8 
10 Dec 8 
24 Novl8 
147 Dec13 
85 Dec 3 
13 Nov17 
1812 Dec 2 
191gSept 7 

6 Novl 
3213 Sept 10 
9712 Nov 13 
55 Novl9 
21 Novl5 
33 Dec13 
227s Sept 23 
1214 Feb 2 








1 Decl? 
1514 Dec 10 
21le Dec 14 
34%, Dec 
29 Nov 20 
121gMay 24 
75e Dec? 
10¢ Mar 10 

3 Dec? 

14 Dec 16 
75e Nov 41 
33e Dec 2 
1%, Aug 7 

273 Dec 23 

420 Nov 18 

1 Dec 3 
Sept 9 





25c 
10 Oct 
15e Oct15 





80 Apr30) 100%Sept 16 
70 Nov26 + 


11 Mar & 
86 


714 Mar 15 
31g Nov 4 
131g Nov 5 


Apr 20 








39!2June 18) 
33 Jan 21 


35 Jan 9 
32 Sept20 
1% Ande 

















S Bi6 and asked prices. 3 Ex-stock dividend. 


4 Ex-dividen 





Duc. 18 1920.] 
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Outside Stock Exchanges 





~ Boston Bond Record. nn Peatianationa t in bonds at Boston 
Stock Exchange Dec. 11 to Dec. 17, both inclusive: 





Bonds— 


4 Low. 


of Prices. 
High. 


Week's Range} 


Sates 
Sor 
Week. 


Range since Jan. 1. 





Low. 


High. 





U 8S Lib Loan 3 %s_1932-47 
Ist Lib Loan 4s... 1932-47 
2d Lib Loan 48..1927-42 
Ist Lib L’n 4%8_1932-47 
2d Lib L’n 4\%s__1927-42 
3d Lib Loan 4%s_._1928 
4th Lib L’n 4%8_1933-38 
Victory 4%s__.. 1922-23 

Am Tel & Tel coll 4s. _ 1929 
Collateral trust 5s_..1946 

AtlG & WISSL 58..1959 

Carson Hill Gold 7s... 1923 

= Junc & US Y 5s. 4 


940 
Gt Nor—C B & Q 4a. -3921 
K CM & Birm inc. .._1934 
Ne 446s 


Miss River Power 5s._1951 
N E Telephone 5s__. -1932 
Pond Creek Coal 68_..1923 





1944 
Western Tel & Tel 58__ 1932 


89.84 90.10 
85.84 86.10 
85.04 85.04 
85.84 86.26 
84.94 85.86 
87.54 88.16 
85.54 86.04 
94.84 95.50 
74 4 
77 

69% 

90 


75 
79% 
96 
81% 





77% 


382 ,600 
200 








89.04 May 
82.04 May 
82.04 May 
82.14May 
81.60 May 
86.00 May 
81.74 May 
94.84 May 
72% Apr 
73% May 
68 


74 
60 


June 





100.00 Jan 
93.04 Jan 
92.34 Jan 
93.80 Jan 
92.98 Jan 
94.96 Jan 
92.98 Jan 
99.30 Jan 
81 Mar 
82 Jan 
81 Jan 
150 Jan 
Jan 
May 
Jan 
Nov 
Jan 
Mar 
Nov 
Mar 
Oct 
Jan 
Jan 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Dec. 11 to Dec. 17, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday 


of Prices 


_|Low. High. 


Week's Range' 


Range since Jan. 1. 





Low. 





Amer Vitrified Prod com 50 
Aroer Wind Glass Mach 100 
Preferred 100 


Preferred 
Carnegie Lead & Zinc____5 
Columbia Gas & Elec__100 
Guffey GillespieOlil(no par) 
Harb Walk pref 100 


Preferred 50 
Pittsburgh Coal com. __100 
Pittsb-Jerome Copper___.1 
Pittsab & Mt Shasta Cop__1 
Pittsburgh Oil & Gas___100 
Pittsburgh Plate Glass____ 
Pittsb Stk Exch membership 
U 8 Steel Corp com____100 
Westinghouse Air Brake_50 
West’house Elec & Mfzg.50 
West Penn Rys pref___100 

Bonds— 

Pittsburgh & Benn Tr 5s_. 
Pittsburgh Brewing 6s 1949 





West Penn Rys 5s____1931 


13 

106 

85 

7 

33 
35% 
4 





3, 259 
35 


$1,000 
7,000 
1,000 





z115 
2\2 





9% July 
106 Dec 


30c 

10% 

500 
78% 
90 


40% 
65% 
61 


66% 
73 


July 
Nov 








z Cash and stock dividend 


Chicago Stock Exchange.—Record 
Chicago Stock Exchange Dec.11 to Dec. 
compiled from official sales lists: 


of transactions at 
17, both inclusive, 





Stocks— Par. 


Friday| 


Last 
Sale. 
Price. 


Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 





High. 





American Radiator... .100 
Armour & Co, pref....100 
Armour Leather 15 


Beaver Board 
Booth Fisheries, new... (*) 
100 


Chicago City Ry 

Chic City & Con Ry ptsh 
Common (* 
Preferred _ 

Chicago Elev Ry, pref_100 

Chicago Pneum Tool_._100 

Chicago Rys Part Ctf Ser 1 

Chicago Title & Trust. _100 

Commonwealth Edison .100 

Continental Mctors___.10 

Cudahy Pack Co, com _100 

Decker (Alf) & Cobn,Inc(*) 

Deere & Co, pref 

Diamond Match 


Godschaux Sugar, com_(*) 
Great Lakes D & D___.100 
Hartman Corporation ._100 
Holland-Amer Sugar. .-_-_10 
Hupp Motor 1 
Illino.s Brick 
Inland Steel 100 
L' bby, 4revy & Libby.10 
10 


fe 
Mitchell Motor Co. ..-.(*) 
National Leather 
Orpheum Circuit, Ine... 1 
People’s Gas Lt & Coke.100 
Pick (Albert) & Co_-_..(*) 
Piggly Wiggly Stores, Inc(*) 





65 
83 % 


Pub Eerv of Nor Ill, com100}. 


Preferred 00 
Quaker Oats Co, pref_.100 
Reo Motor 10 


64 
83 
12% 
89% 
32% 

3% 
25 

9 
12% 

6% 
45 














Mar 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Apr 
Sept 


85 

110% 
17% 
95% 
5 





Stocks (Concluded) Par. 


7] 
Week's KB ae 
. Low. High. 


of Prices 


Range since Jan. 1. 








Root & Van Dervoort-..-(*) 
Sears-Roebuck, com__._100 
1 


Rights 

Standard Gas & Electric _50 
Stew Warn Speed, com._100 
Swift & Co 

Swift International 15 
Temtor Prod C & F“‘A”’ (*) 
Thompson, JR, com._._..25 
Union Carbide & Carbon.10 
i oe “ye Wks, v t c__50 


Ward, Montg & Co, pf- 100 
When issued 
Western Knitting Mills. ce) 
Wilson & Co, com 
Wrigley Jr, com 
Bonds— 
Armour & Co deb 7s..1$30 
Chicago City Ry 5s_..1927 
Chie City & Con Rys 5s '27 
Chicago Railways 5s... 1927 
1927 
Chicago Telephone 58.1923 
Commonw Edison 5s_.1943 
Peoples Gas Lt & Coke— 
Chic Gas L & C Ist 5s °37 
Mutual Fuel Gas Ist 581947 





Swift & Co lets fg 5s_1944 


18 18 
8934 98% 
10044 100% 
54 3 
16 18% 


57 
29% 
89 
79 


67% 
63 


79% 


67% 
63 








81% 82 





18 


77 Aug 


65 [Nov 
61 





814% Dec 


Oct 

Mar 

Oct 

97%" Jan 
87 Feb 


75 FJan 
63 Dec 
92%" J 





(*) No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Dec. 11 to Dec. 17, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday| 


Week’s Range 


Range since Jan. 1. 











Arundel Corporation... .50 
Atlantic Petroleum 
Balt Brick 
Baltimore Tube, pref. “7 
Celestine Oil 
Cent Teresa Sug, pref. "Fo 
Consol Gas E L & Pow._100 
Consolidation Coal_...100 
Cosden & Co 

Preferred 
Davison Chemical..no par 
Elkhorn Coal Corpn..-_.50 
Houston Oil, pref tr ctfs 100 
I Benesch, com 


50 

Monon Val Trac, pref... _25 
Mt V-W'db’y Mills— 

Preferred v tr 
Penna Water & Power_100 
Seaboard Air Line, pref 100 
United Ry & Elec___-_-.. 50 
Wash B & Annap 

Preferred 


Balt Elec stamped 58.1947 
Balt Spar Pt & C 4%s_1953 
Chicago Ry Ist 5s8._.. 1927 
City & Suburban Ist 5s!1922 
City & Sub(Wash) Ist 5s ’48 
Consolidated Gas 5s..1939 

General 4%s 1954 
Cons Gas E L & P 4%s'35 

te 


Consolidation Coal— 
Convertible 62 
Cosden & Co confsf 
Elkhorn Coal Corpn 681925 
Fraj & Clarks Trac 58.1938 
Ga Car & Nor Ist 58..1929 
Monon V Trac 5s_.._..1942 
Norf & Ports Trac 5s... 1936 
Penna W & P 5s..-.-.-- 1940 
United Ry & El 4s_...1949 
Income 4s8......-..- 1949 
Funding 5s, small... 1936 





Wash Fry = 194] 








8 
68% 





May 
May 
Sept 
May 
Sept 
Dec 
Aug 
May 
Mar 
Mar 
Dec 
Dec 





Oct 
Jan 


534 
91% 
76% 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Dec. 11 to Dec. 17, both 


inclusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 


. Low. 


Week's Range 
of Prices. 
High. 


Rangé since Jan. 1. 








Alliance Insurance 

Amer Pipe & Construction. 
American Railways, pf.100 
American Stores_...0o par 


50 
Consol Trac of N J_.__.100 
Electric Storage Battery 100 


Preferred 


high Valley 50 
Midvale Steel & OS -0 oe 
Pa Cent Lt & Pow, pref. _. 


Pennsylvania 50 
Philadelphia Co (Pitts) . .50 

Pref (cumulative 6%) .50 
Phila Insul Wire__..o par 
Phila Electric of Pa 


Preferred 
Phila Rapid Transit... .50 





Philadelphia Traction - - = 


Pass Ry 
13th & 15th Sts Pass Ry 
Tono Belmont Devel 


— 
~J 





SRSANSZEESSS 
KK KA KAKKKKX 


— 
@ 

~—N 

ox 

— 

2 oD 

mANIN 





20 
2,920 














----1' 17 16 
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[ Vou. 111. 








Stocks (Concluded) Par. 


.| Shares. 





Tonopah Mining 

Union Traction 

United Cos of N J 

United Gas Impt 
Pref 


ferred 
U 8 Steel Corporation. .100 
Warwick Iron & Steel...10 
Weat Jersey & Sea Shore.50 
York Railways, pref._...50 


Bonds— 
U 8 Lib Loan 38-1932 47 
lst Lib Loan 48.1932 47 
Lib Loan 48..19 7 42 
Lib Loan 481932-47 





4th Lib L’n 48.1933-38 
Victory 4%8_...1922-23 
Allegheny Vall gen 48.1942 
Amer Gas & Elec 58. ..2007 
do 2007 


small. 
Atlantic Fruit 76 34 
Baltimore & Ohio 66..1929 
Bell Telep of Pa 78_._.1945 
Bklyn Rapid Tran 78.1921 
Chic Great West 48. _.1959 
Consol Trac N J 1st 56.1932 
Elec & Peop tr ctfs 48.1945 
Inter-State Rys coll 48.1943 
Keystone Telep ist 58.1935 
Lake Superior Corp 58.1924 
Lehigh C & N cons 4%8'54 
Lehigh Valley coll 68. .1928 
Annuity 66 

Lebigh Val Coal Ist 58.1933 
Market St Eley ist 48.1955 
Natl Properties 4-66_.1946 
Penn RR 10-year 78. .1930 

14% 1960 


Phila Electric ist 56_.1966 
do small___.1966 
Pub Serv Corp of N rj 58°59 


a4 
United sae Invest 58.1926 








90. 10/816, 650 
.90| 1,500 
123,300 
150 


1 
83% 
79% 
67% 








Sales 
Sor 
Week. 


Range since Jan. 1. 





Stocks (Concluded) Par. 











13,050 
1,890) 
92) 
20,069) 
86. 
890 
60 
187 
37 


SowooaNwe Sw 
SSSSSSSSSSSSSSSSE 


= 
COKLKBO- 


* 


ee 


—" 








see 8. 
SSSSsss 


79% July 
59% July 
72 Apr 
65 June’ 76 





Jan 





~ New York “Curb” Market.—Below we give a .ecord of 
the transactions in the outside security market from Dec. 11 
to Dec. 17, both inclusive. It covers the week erding Friday 


afternoon. 





Week ending Dec. 17. 


Stocks— Par. 


Friday 
Last 
Sale. 


Week's Range 
of Prices. 


Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


High. 





cong  ed & Miscell. 


Acme Coal 1 
Aetna usicstves_2(uo Par) 
Air Reduction_r..(no par) 
Allied Packers_r..(no par) 
um Mfrs _...r.100 
Amalgam Leather com_-(t) 
Am Chicle com_r_.(no par) 
Amer Hawalian 8 8_r_..10 
Amer Writ Paper com.100 
Automatic Fuel §8.r.....-. 
Borden Co com.r.-...- 100 
Preferred .f .<ccccece 100 
eee 7 ord bear .> 


nary 

Carbon Steel com. “ies 

i ES 100 
Car Ltg & Power_r__-.-.- 25 
Chalmers Motor 
Chicago Nipple Mfg clA 10 
Cities Serv Bankers she r(t) 
Cleveland Auto Co...-.(t) 
Conley Tin Foil_r__._- (t)} 
Continental ge ees 
Crude Chem comer... 
Davies wa x. Inc.r.(T) 


East Coast Fish com _r_10}_ 


a Fe 
East Coast Fish Prod com r 

Preferred _r 
Eastern Potash pref_r__-_- 
Empire Tube & Steel__-.(t) 
Parrell(Wm)&Son com r(t) 
Firestone Tire & R, pf_100 
Gardner Motor Co. (no par) 
Gen AsDhalt, com.r...100 
Goldwyn Pictures r(no par) 
Goodyear T & R com r 100 
Griffith (D W) Inc ec! A_(t) 
Hercules Paper_r.-_ (no par) 

-f..(@po par) 

Indian PackCorp r (no par) 
Inter Products com. ‘-<y 

a 
Kay County Gag.r_..... 7 
Lehigh Coal Sales; .r_..__ 
Libby McNeill & Lib_r.10 
Lima Locom com_r....100 





rT 100 
Lincoln Mot Co cl A.r_.50 
Mercer Motors.r__ (no par) 
Meteor Motors_r-__ (no par) 
Munson Furniture_r....10 
Nat Fireproofing pref_r_50 
Nat Motor Car & Veb_r (t+) 
N Y Shipbuilding. (no par) 
Nor Am Pulp & Paper -.(t+) 
Peerless Tr’k & Mot _r..50 
Perfection T & R_r....10 
Piggly Wiggly Stores_r-_._- 
Printz Biederman Co_r_25 
Profit Sh C & RS_r-_-_... 1 

omg Sy + 


Radio Corp < J Amer.r_. a 
Preferred _r 

Reo Motor the. RTT BE “r 
Republic Rub.r..(mo par) 
Reynolds(RJ)Tob B_r_.25 
Roy de France Toilet Prod 
Singer Mfg_r.......-- 100 
Stand Gas & Elec com_r50 
Sweets Co of Amer_r__100 
Swift International.r_..15 
Tobacco Prod Exp_r_-_-_(t) 
Todd Ship Corp, new. me (tT) 
‘Triangle Film Corp v t c.15 
Union Carbide & Carb_r(t) 
United Motors_r_-. (no par) 
United Profit eee 








\% 
72% 
% 


1 
9% 





2,100 
5,000 
1,0£0 
1,140 








44, Apr 

rt tae P~ -4 
Jan 
Jan 
Jan 
Dec 
Apr 
Mar 
Jan 
Dec 
July 
July 
~an 
Jan 
Apr 
Dec 
Fept 
Jan 
July 
Jan 
Mar 
Jan 
Jan 
July 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Apr 
Mar 
July 
Jan 
Jan 
June 
> July 
Apr 
Mar 
Jan 
Oct 
July 
Apr 
Nov 
Apr 
Mar 
Jan 
Jan 
Jan 
Der 
Dec 
Apr 
July 
Jan 
June 
Mar 
Jan 





Gold Zone -~hemeed SS. 1 
‘Great 1 








U 8 Distributing com_r.50) 
U 8 Light & Ht, com_r..10 

0 10 
ee GS casncced 
U 8 Steamship 


Willys Corp com_r. (no par) 
First preferred.r_...100 
Second preferred_r_.100 

World Film 2d pref_r__ _. 
former Standard Oli 

Subsidiaries 

Anglo-Amer Oll_r_..... 21 

Buckeye Pipe Line_r_..50 

Eureka Pipe Line.r___.100 

Galena Sig Oil com_r..100 

eee 25 

Prairie Pipe Line_r_...100 

South Penn Oll.r____ 100 

Standard Oil (Calif)_r.100 

Standard Oil (Ind) new. _25 


Arkansas ‘Soienel Gas_r_10 
Atlantic Gulf Oil Corp_100 
Bigheart Prod & Ref____10 
ae 5 
Boston-Wyoming Oill_r. 1 
Carib Bynd‘cate_r 
Carib Trading.r_..._.._- 
Cosden & Co, com.r___._ 5 
Cushing Petr Corp com r_5 
yf & eae 
Duquesne Oil_r_.......- 5 
Elk Basin Petrol.r_._..- 5 
Engineers Petrol Cor... 1 
Esmeralda Oll & Gas 


ens 
Gilliland Oil com_r_ (no par) 
i, © eee 10 
Grenada Oil Corp C1 A_r 10 
Guffey-Gillesple Oil_r-__(t) 
i Ele 100 
Hercules Petroleum _r___ . 
CD 
Inter Petrol r So agent tt 
Invader Oll_r 
Lyons Petroleum_r_____- 1 
Manhattan Oil. r__ (no par) 
Maracaibo Oil Explor_r(t) 
Marland Oil 
+ ere 5 
Merritt Oil Corp.r.. ..10 
Mexican Eagle Oil_r_____- 


Mexican Panuco Oil....10}_ 


Midwest Refining.r__._50 
Midwest-Texas Oll_r....1 
Noble Oil & Gas 

North American Otl.r...5 
Northern Texas Oil_r_.._5 
10 
Panhandle P&R com _r- ” 
Pennock Oll.g..ccccccc 
Producers & Ref_r 

Red Rock Of] & Gas_r._.- 
Rickard Texas Co_r__.._5 
Ryan Cons’d.£_........- 
Salt Criek Producers_r_.25 
Salt Creek Producer new_r 
Sapulpa Refining.r___._- 5 
I i ee 
Settled Prod_r 

Simms Petpeleuss r(no par) 
Sinclair Con Oil pref_r_100 
fs: 10 
Tex-Ken Oil Corp_r_._. 5 
Texon Oil & Land _r_...1 
United Tex Petrol.r___.- 1 
U 8 Oil Corp 


Victoria Oll_r 

“\t © eae 

Woodburn Oi] Corp_r ar 
Mining Stocks— 

Alaska-Brit Col Metals.-_1 

Alvarado Min & Mill_r__20 

America Mines rr... l 


— ‘& Montana wath, 


Candalaria Silver_r__.__. 1 
Cash Boy Consol-_r 1 
Consol raeale Rivers -5 
Cortes Silver } 
Cresson ity Goid Mé&M.1 
Divide Extension 


y. 
Forty-Nine Mining r___-1 
Goldfield Consol’d r_...10 
Goldfield Devel_r____-. 10¢ 


New Arcadian Copper _r_- 
New Jersey Zinc_r__._-. 100 
Nipissing Mines 5 
Ophir Silver Mines_r___.1 
Prince Consol 2 
Ray Verde Copper 
— yy I 7 
per Dp A 
St Croix Silver 1 
Silver King Divide_r_.__1 
Silver Pick Cons’d. r._.1 








South Am Gold & Plat_r 10 


4 

7 46c 
1 7-16 1 9-16 
4 % 


6c 
2%e 

. 23e 

2c 

25c 
4% 


8 
2% 
4 
17¢ 
5%e 
2c 
Slee 
4%e 
4 
3-16 


8e 
20c 





27.100 
1,360 








tr 


RRR 


RRA 
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Range since Jan. 1. 
Ab. 

% Jap 


7¢ Jab 
7o 06 Jab 
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New York City Realty and Surety Companies. 


All prices dollars per share. 


Bid | Ask 
108 | 115 


75 80 
186 | 192 
110 











Mining (Coacluaed)—Par 











Ask Bid 
80 
100 
150 

75 


150 


Ask 


106 
160 
85 


Alliance R'ity 
Amer Surety. 
Bond & M G. 
City Investing 

Preferred _. 


Lawyers Mtge 
70 |\Mtge Bond... 
196 (Nat Surety... 
65 r Y Title & 


Realty Assoe 


85 Mortgage - - 

















Titlh & MG 160 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.’ 


Standard Oi) Stocks Per share 
Par| Bid. | Ask. 





White one eo RR. Equipments—Per Ci. 
Wilbert Mining 


Baltimore & Ohio 4s 


~ 
> 


Bond s— 
Allied Pack conv deb6s r'39 
Aluminum Mfrs 7s_f ._. 
Amer Light & Tr 6s_r_1925 





Amer Tel & Te! 66. r__ 1922 
6% notes. 1924 
Anaconda Cop Min 7s_r’29 
6% notes Ser A _._1929 
-Amer Ot] 7s r.°29 
Armour & Co7% notes r’30 
Bergen (City of) Norw8s,°45 
Beth Steel Eq 7s_r___.1935 
Brazilian L & Tr 6s 
Canadian Nat Rys 78. 1933 
$Can Northern Ry 7s. 1933 
Columbia Graph Mfg 8s ’25 
Cons Gas of N Y 8s___1921 
Cons Textile deb 7s .. 1923 
Denmark (Kingd of)8s. 1945 
Diamond Match 7 | 35 
eee Light 68... 1949 
Empire Gas & Fuel 68_r_ 
French Govt 4s_r 


Galena-Signal Oil 7s.r_ 1930 
Goodrich (BF) Co 798.1925 
Heinz (H J) Co 7s_r__1930 
Interboro R T 7s.r__.1921 
Kennecott Copper 7er_ 1930 
Laclede Gas Light 7s._r 


Lukens Steel 8s_r____ 1940 
Morris & Co 7 %s_r__1930 
Nat Cloak & Suit 8s_r 1930 
National Leather 8s_r____. 
NYNH & Hart 46_r 1922 
Norway, Kinzd of, 86 r ‘40 
Ohio Cities Gas 7s. ‘ie 


7s_¢ Fe ae ee ees 1 925 
Pan Amer Petrol & Tr 72’20 
Russian Govt 5%s_r_1921 
Seaboard Air Line 6s 
Sears,Roebuck & Co 7s r’21 

7% ser noves.r.Oct 15 '22 

© Ser notes.r_Oct 15°22 
BinclairConOll 7Ksr__. °25 
Solvay & Cle 8e_r____ 1927 
Southern Ry 6% notes 1922 
wStandard Oil (Calif)7sr’31 
wStand Oil of N Y 7s_r_’25 
Swedish Gov 6s June 15 ’39 
Swift & Co 7s_r___.__. 1925 

SS a eee 1921 
Switzerland Govt 5s.1929 
Texas Co 7% notes_r_1923 
Union Tank Car eq 78.1930 
Va-Caro Chem 7 2_r_1932 
Western Elec conv 78_r_’25 
German Government and 

Municipal Bonds 
(DoUlars per 1,000 Marka) 
Badische Anil Soda 4%s_-. 
I 

Bremen 4% 


Dresden 4'<s_r....__._.. 
Frankfort 4s 


Leinzie 4“ ¢ 























Aug 
June 
June 
June 

June 
June 
June 
June 

28% June 

















* Odd lots. 
r Unlisted. 


+ No par value. 


1 Listed as a prospect. 
Exchange this week, where additional transactions will be found. 
w When issued. 


z Ex-dividend. 
~ Dollars per 1,000 lire, flat. 


k Correction. 


i Listed on the Stock 
Oo New stock. 


y Ex-rights. zEx-stock dividend. 








New York City Banks and Trust Companies 


All prices dollars per share. — 





190 | 300 
240 | 
215 








120 
160 


165 
940 
230 


Imp & Trad_. 








Yorkville* .__ 
Br 


| ooklyn 
930 \Coney Island* 


eae 
Greenpoint... 
‘Homestead*..- 





Bia | Ask 


205 


215 
340 
202 
310 


309 


Title Gu & Tr 
USMtg & Tr 














Atlantic 


Crescent Pipe Line Co... 50 
Cumberland Pipe Line...100 
Eureka Pipe Line Co... .- 


Illinois Pipe Line 

Indiana Pipe Line Co_... 50 
International Petrol,(no Par) 
National Transit Co_..12. 


Preferred 100 
Standard Oil of New Y’kK.100 
Standard Oil (Obio) 

Preferred 


106 
Ammer Machine & Fdry..100 
American Tobacoo scrip... .- 
British Amer Tobac ord..£1] 
Brit Amer Tobac, bearer. £) 
Conley Foll (new)...no par 
Helme (Geo W) Co, com -# 


Preferred 
Imperial Tob of G B & Ire 
Johnson Tin Fol) & Met. 10% 
MacAndrews & Forbes. .10( 
Preferred 100 





Scrip 
Reynalds CR J) Tobacco. 25 
B common stock 25 


Miller Rubber 
Mohawk Rubber 


Amer Tel & Tel 68 1924. ner 


oO 
Am Tob7% notes 1921M4&4N 
7% notes 1 M&N 
7% notes 1923 M&N 
AnacondaCop Min 68'29.J&J 





7e 1929 Series B J&J 
Anglo Amer O17 48'25 A&O 


Beth St 78 July 15'°22.J&J 15 

7% notes July 15°23 J&J15 
Canadian Pac 68 1924- M&S2 
Federal Sug Rtg 68 1924 M&N_| 
Goodrich (B F) Co7s'25 A&O. 


K C Term Ry 4s 1921_J&J 
66 Nov 15 1923..M4&N15 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6g 1927. F&A 
Liggett& M yersTob6e'21 J&D 
Penn Co 4s 1921_..J&D15 
Pub Ser Corp N J 76°22_M&8 
(R J) Tob 68 '22_. F&A 
Sloss Sheff 8 & I 6s °29. “F&A 
Southern Ry 68 1922... 
Swift & Co 68 ohh DEALS 
7% notes Oct 15 '25 A&O 
Texas Co 7s 1923 
U 8 Rubber 7 Ks 1930. _ F&A 
Utah Sec Corp 68'22._.M4&S15 
West Elec conv 78 1925.A&0 


Arm’r&Co7sJuly 15'30J&J 15) 


Hocking Valley 6s 1924M48) 
Interboro R T 7s 1921 M&S. 


Anglo American Oil new. £1 *17 12) 18 
© Refining 100 950 1000 


Scry | 
Buckeye Pipe Line Co... 50) *82 84 


97 100 
108 | 
*27 | 

25 


Chesebrough Mfg ees 190 | 





90 | 95 


480 








Buff Roch & Pittsburgh 4s 


Carol Clinchfield & Ohio 5s. - 

Central of Georgia 446--..., 

Chesapeake & Ohio 64s -.. 
Equi t 56 


pment 

Chicago & Alton nig . abel ot 
Chicago & Eastern Il 
Chic Ind & Loulsv ave 
Chic St Louls & N O 58 
Chicago & N W 4s 
Chicago RI & Pac 4s, 5s 
Colorado & Southern 5s 
Erie 4%, 5s 
Hocking Mr fe 44s, 58... 
Illinois Central 56 

Equipment 4s 

Equipment 7s 











Equipment 5s & 7s 
Missouri Kansas & Texas 5s. 
Missourt Pacific 5s 
Mobile & Ohio 4%, 5s 
New York Cent 4s, 5s 

Equipment 7s 
N Y Ontario & West 4s... 
Norfolk & Western 448.~.. 
Northern Pacific 7s 


Pennsylvania RR 4s 
Equipment 4s 

Pittsb & Lake Erie 6% .... 

Reading Co 4s 

St Louis Iron Mt & Sou 5s. 


Equipment 4s 
Southern Pacific Co 4s. _. 


D 
Toledo & Ohio Central 4.-_. 
Union Pacific 7s 
Virginian Ry 6s 


Public Utilities 
Amer Gas & Eleccom... 5( 
Preferred 5 
Amer Lt & Trac com... 10 
Preferred 10% 
—_ Power & Lt oom... 


Preferred 101 
Carolina Pow & Light com 101 
Cities Service Co com... 10% 
Preferred 10% 
Colorado P ower waneees 


Pref 
Com’w'th Pow Ry & Lt. . 10% 
Preferred OH 
Elec Bond & Share pref. 10 
Federal Light & Traction 10: 
Preferred 10: 
Great West Pow 5s 1946_J&.’ 
Mississippi Riv Pow com. 10: 
Preferred 1H 
First Mtge 58 1951.._J&. 
Northern Ohio Elec Corp. “A 
Preferred 
North’n States Pow com. io 
Preferred 1 
North Texas Elec Co com 10' 
Pretferr 10 


ed 
Pacific Gas & Elec Ist pref 10% 
Puget 8d Pow & Light. -..10' 
Preferred 10 
Republic Ry & Light- ~~. 10 
erred 10° 


Pref 
South Calif Edison com. .10' 
Preferred 10% 
Standard Gas & El] (Del). 5 
Preferred 5 
Tennessee Ry L & P com.10' 
Preferred 106 
United Lt & Rys com....10( 
lst preferred 10 
Western Power machines. 


Industrial 
and = ~~ 
) 


purr akese ee: 


SRRSzbesseesssea 


Subeesebses 


NVUINAPAQPSOOSD 
e bd 

—_ 

Doe 


PASPSWS 
KAnAeoe 








Preferred 
American Hardware 
Amer Typefounders com. = 


Borden Company com...100 
Preferred 100 
Celluloid Company 
du Pont (E I) de Nemours 
& Co, 1 


Preferred 1 
Istg5eJunel 1922..J&D 
Intercontinen Rubb com .100 
International Salt 00 
lst gold 58 1951 
International Silver pref_1 
Lehigh Valley CoalSales. 50 
Phelps Dodge Corp 100 
Royal Baking Pow com..100 
Preferred - 





ass 





Singer Manufacturing - - 
Singer Mfg Ltd 





151 
Bly 





* Banks marked with (*) are State banks. 
s Ex-dividend. 


Chis week. ¢ New stock. 


Tt Sale at auction or at Stock Exchang 
Ex-righte. s 





* Per share 


. Basis. 4 
f Fiat price. s Nominal. 


Purchaser also 
s Ex-dividend. 


pays accrued dividend 
y Ex-rights. 


é New stock. 
0 Ex-50% stk. div. 





a438 investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
: The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
solumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
ave brought together separately on a subsequent page. , 











| 
Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 


| Previous 
. zee. | Year. 





} 
oo 





ROADS. Week or \; Current | Previous| Current Prevoius | ROADS. | Week or Current | Previous | Current 
Month. | Year. | Year. | Year. | Year. | | Month. Year. Year. | 
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$ Fa: oa 
Missouri Kan & Senleieiiiine 3 ,.970,639/3 .235,.979 32.951 581/28,398.57 


l 

MoK &T Ry of Tex September 2,725,980|2.429,787 20.620.665 18.117.970 

Mo & North Arkan_ October 162,936 1 

Missouri Pacific- ~~. -|October 

| Monongahela October 

Monongahela Conn. October 

Montour October 

Nashv Chat & St L. October 

| Nevada Northern_-_'October 

‘| Nevada-Cal-Oregon' lst wk Dec 

Newburgh & Sou Sh October 

| New Orl Great Nor. October 

N O Texas & Mex... October 
Beaum S L & W_- | October 
St L Brownsyv &M |October 439| 537,2 

New York Central_. Octovoer 29205 871): 
Ind Harbor Belt_|October (67) 644,338 
Lake Erie & West October 
Michigan Central October 
ClevC C & St L_. October 
Cincinnati North. October 
Pitts & Lake Erie October 
Tol & Ohio Cent_|October 

| Kanawha & Mich October 

| N Y Chic & St Louis October 

IN YNH & Hartf_. October 

|| N Y Ont & West__. October 

(| N Y Susa & West_-_ Octo ver 

| Norfolk Southern --|October 

| Norfolk & Western. October 

Northern Pacific... October 
Minn & Internat _;October 

Northwestern Pac_-_|October 

Oahu Ry & Land Co!September 

Pacific Coast October 

Pennsylv RR & Co./|October 
Balt Ches & Atl__|October 
Cinc Leb & Nor. -|October 
Grand Rap & Ind/|October 
Long Island October 
Mary Vel & Va_-.|October 
N Y Phila & Norf|October 
Tol Peor & West_iOctober 
W Jersey & Seash 
Pitts C C & St L- 

Peoria & Pekin Un. 

Pere Marquette. _-_- 

Perkiomen 





re re 
Alabama & Vicksb_|October 338.685 247.273, 2,86 
ist wk Dec] 122,662) 113,757| 4,87 

Atch Topek Fe| October 20612 086) 18025 518) 1765: 

Gulf Colo & 8 Fe-|October |2,968,629/2,349,412/21.92 

Panhandle S Fe_-|October 914,358: 701,125 ,62 
Atlanta Birm & Atl-_ 527,620) 455,21 
Atlanta & West Pt_'Oc 243,216 
Atlantic City tober y 
Atlantic Coast Line- ‘October 
Baltimore & Ohio... October 

B & O Ch Term. - October 
Bangor & Aroostook October . 
Bellefonte Central __|October 
Belt Ry of Chicago- October 
Bessemer & L Erie... October 
Bingham & Garfield October 
Birmingham South. October 
Boston & Maine... October 
Brooklyn E D Term October 
Buff Roch & Pittsb. lst wk Dec | 
Buffalo & Susq October 210. 
Canadian Nat Rys. Ist wk Dec ,134, 101563 465 87 
Canadian Pacific...' 1st wk Dec | 000, 190108 000) 1 
Can Pac Lines in Me October ,570|  176,490| 2,312,338 
Caro Clinch & Ohio. October 571,717| 6,124,904 
Central of Georgia... October § ,462)1,952,520 21,1 
Central RR of N J_-, October 
Cent New England. October 
Central Vermont... October 
harleston & W Car October 300 296,008) 2,8 
hes & Ohio Lines... October 6,771,577 73,044 
4 ~ & Alton...,;October 400) 2,429,236) 24,67 
hic Burl & Quincy -|October]§ 3\}16281 562 
hicago & East Ill__|October 2 583 423) 24,89 
hicago Great West) October 2,246,305 
hic Ind & Louisv._|October 546 1 ,295,34 
hicago Junction. ~.|October : 3; 358,78 
Milw & St Paul| October 14798 636 
14252 588 


231,91 
11372558 
572,53 
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Chic St P M & Om_|O 
Chic Terre H & 8S E. 
Cinc Ind & Western 
Colo & Southern_-- 
' Ft W & Den City 
Trin & Brazos Val 
Wichita Valley. -- : 
Colo & Wyoming- - - Phila & Reading_-.- 10583 897 
—opete Range , ,68 Pittsb & Shawmut-.- . 
Cuba Railroad ‘ 58S 94,§ »257 ,OR: > 6 Pitts Shaw & North 
Camaguey & Nuev|S 9| 143,12 9 : +.) Pittsb & West Va_-.|October 
Delaware & Hudson ber f f 97, Port Reading October 
Del Lack & Western 5\6,401,6 840,4 , Quincy Om & K C__|October 
Denv & Rio Grande|October 2 329/27 ,O2 Rich Fred & Potom_|October 
Denver & Salt Lake 349,649) 292,15 : ,396,7: Rutland October 
Detroit & Mackinac 96, F mY. St Jos & Grand Isl’d|October 
Detroit Tol & Iront- 53 : 0| 4,230,907 St Louis-San Fran_-_|October 
Det & Tol Shore L_- § 1,589,484) 2,044,42 Ft W & Rio Gran 
Dul & Iron Range-- 4,918 0 3}10,065 St L-S F of Texas 
Dul Missabe & Nor_|October 900 ,698,.783 || St Louis Southwest. 
Dul Sou Shore & At! 3,988 67.845) 5,457,376 St L& S W of Tex 
Total system___._|Ist wk Dec 
St Louis Transfer__|October 
San Ant & AranPass|October 
San Ant Uvalde & G!|October 
Seaboard Air Line_.|October 
South Buffalo October 
Southern Pacific. _.|October 
Atlantic S S L nes 
Arizona Eastern. 
Galv Harris & SA 
Hous & Tex Cent. 
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Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf. -- 
Georgia Railroad. __|October Hous E & W Tex. 
Georgia & Florida. .|October : Louisiana West'n. 
Grand Trunk Syst__|4th wkNov 2,615 _ Morg La & Texas 38 
Atl & St Lawrence} October 333,339) 213.0° __ ‘Texas & New Orl. 6| 751,761) 8,104,727 
OhDetCanGT Jct Southern Railway_-_|lst wk Dec 159505 174 
Det G ilw_ _ Ala Great South-|October 93 1| 9,482,184 
Grand Trk West 1,727,088 Cin N O & Tex P_|October , : . 17,211,269 
Great North System 13261 977 Georgia Sou & Fla|October .889| 389,804] 4,404,868 
Green Bay & West- 132,208 Mobile & Ohio__.|lst wk Dec ,631/ 17,347,580 
Gulf Mobile & Nor. . New Orl & Nor E.. |October 618,062| 530,322) 6,390,299 
Gulf & Ship Island. | 326,073 North’n Alabama|October 
Hocking Valley___- 2,131,704 _ South Ry in Miss. |October 
Central... 14671029 Spokane Internat __|October 
Illinois Terminal_._ 115,07 _Spok Port! & Seattle| October 
Staten Island R T_.|October 
Tenn Ala & Georgia| Ist wk Dec 
Tennessee Central __|October 
_ TermRRAssn of StL 
St L Mer Bdgel - 
| Texas & Pacific___.|1st wk Dec 
Toledo St L & West_|October 
: Ulster & Delaware__|October 
| nion Pacific October 
3 | ystem___.|October 
| Oregon Short Line|October 
| Ore-Wash RR&N/|October 
| ea RR (Penn)_.|Oectober 
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Louisiana & Arkan_|October 
Louisiana Ry & Nav|October 
Lo e & Nashv_|October 
Louisv Hend & St L/)October 
Maine Central October 
Midland Valley. _..|October 
Mineral Range Ist wk Dec | Western Ry of Ala__|October 42, 
Minneap & St Louis|Ist wk Dec _ Wheel & Lake Erie_|October 2,032,726 


Minn St P & 8 8S M_|October 18)39,357. | Wichita Falls & N W|September | 230,737 
Mississippi Central _|October 126,984 1 5| 904, 2. Yazoo & Miss Talley October |2.042°009 


Le ee are 


a October 
|. Vicks Shrev & Pa _.|October 
Virginian Railroad. 
| Wabash RR 
Western Maryland. 
Western Pacific___. 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current Previous | Increase or | Current | Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. | % *Monthly Summaries. Year. Year. | Decrease. % 











3 . | Mileage. Curr.Yr. Prev.Yr. $ $ 
4th week Sept is)._...| 19,550,180) 15,925,478 y 10.25 || January ____ 232, 2,210/494,706,125 392,927 ,365 
lst week Oct Is).--.| 17,548,585) 13,253,628 | February "77531304 33 
2d week Oct er March 2 
3d week Oct ical 
4th week Oct roads)... 
1st roads) ...- 
2d roads) ...- 
3d ct ears 


9 tb gore - 94 480.408.5416 
OR a tee .27 |! October _-~=231/439 22993 503,281,630 
* We no longer include Mexican roads in any of our totals. ft Comparison with 1917 figures, not 1919. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 


of December. 


The table covers 16 roads and shows 26.27% 


increase in the aggregate over the same week last year. 





First Week of December. 


Increase | Decrease. 





Buffalo Rochester & Pittsburgh 
Canadian National Railways- -- 
Canadian Pacific 


Mineral Range 
Minneapolis & St Louis 

Iowa Central 
Nevada-California-Oregon 
St Louis Southwestern 
Southern Railway 
Mobile & Ohio 
Tennessee Alabama & Georgia_- 
Texas & Pacific 


m hoa 
= Cet ICD ND 
Huramurnlho 


© 
NIGNG10000 ROWS 
pant © ; 


898.835: 1 
460.168, *293.810 


"158,805 
46.143 


176,320 
2,661 


118,811 
312,217 


77,074 
166,358 








Total (16 roads) 
Net increase (26.277) 





15,876 ,023 12,573,390 





3,307 465 


eee PR 





* Comparison with 1917 figures, not 1919. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies re- 


ported this week. 


Gross from 


Bellefonte Central Co On ae 
10 mos ‘20 
"19 


20 
"19 
'20 
19 
‘20 
"19 
'20 
19 
‘20 
"19 
‘20 
19 
‘20 
19 
20 

"19 
Oct ‘20 
‘19 
20 
"19 
'20 


Chicago Ind & 
Louisville 


Oct 


10 mos 


Oct 


10 mos 


Copper Range Co 


Detroit & Toledo 
Shore Line 


Oct 

10 mos 

Fonda Johnstown Oct 

& Gloversville 

10 mos 

Green Bay & 
Western 

10 mos 

Hocking Valley Oct 

Kansas City Term Oct Ro 

10 mos ’20 

"19 

Oct ‘20 


Net from WNetafter_ Net after 
— oe 


Railway. 


10/262 
def 16,501 


CN CO 
DODS Wen 


trie Oto Ooo mbD 


fe >) 


ef 
197, 


96 21,822 
def956,267 
624,332 


24,309 
def3.881 
def58,628 
def81,518 
53,696 
85.787 


9 

477 305 
1,680,166 
def3 ,309 
def9 318 
def337 ,489 
def39 ,000 
99 ,078 


25,407 
def6 ,056 
def69 ,079 
def85,489 


102 ,403 


Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 





Month. 


Current 
Year. 


Previous 
Year. 


Previous 


Current rs 
ear. 


Year. 





Eastern Texas Elec_. 
Edison El of Brockton 
jElec Light & Pow Co 
éeEl Paso Electric Co. 
Equitable Coke Oo.. 
Erie Ltg Co & Subsid 
Fall River Gas Works 
Federal Light & Trac. 
Fort Worth Pow & Lt 
Galv-Hous Elec Co._. 
General Gas & El Co. 
Georgia Lt, P & Rys. 
Great Nor Pow On_._. 
e Great West Pow Sys. 
Harrisbure Railways 
Havana El Ry, L& P 
Haverhill Gas Lt Co. 
Honolulu R T & Land 
Houghton Co Elec Lt. 
Houghton Co Trac Co 
Hu n & Manhattan 
Hunt’g’n Dev & Gas. 
d illinois Traction... 
Interboro Rap Tran 
Total system 

Kansas Gas & Elec Co 
Keokuk Electric Co_. 
Keystone Teleph Co-_ 
Key West Electric Co 
Lake Shore Elec Ry-_- 
pon J Island Electric. 
Louisville Railway. __ 
Lowell Electric Corp. 
Manhattan & Queens 
Manhat Bdge 3c Line 
Metropol’n Edison Co 
eMilw E) Ry & Lt Co 
Miss River Power Co 





Nashville Ry & Light| 
Nebraska Power Co. .|J 


Nevada-Calif El Corp 

New England Power. 

Nowaeh nerd 
\ 

New York Dock Co-_- 

N Y & Long Island__ 


b 

6b Eighth Avenue-.- 

b Ninth Avenue___ 
Nor Caro Pub Ser Co 
Northern Ohio Elec... 
North Texas Electric. 
NorthwOhioRy&PCo 
Ocean Electric (L I)- 
Pacific Gas & Elec Co 


Pacific Power & Light/July 


Penn Cent Lt&P&Sub 
tg AM Util System 
Philadelphia Co and 

Subsid Nat Gas Cos 
Philadelphia Oil Co... 
Phila & 
Phila Rap Transit Co 
Portland Gas & Coke 
Porto Rico Railways- 
Port(Ore) Ry, L&P Co 


October 
October 
October 
October 


une 
September 
October 
June 
July 
October 
October 
June 


June 


October 


June 

July 
October 
November 


53,179 
4733 ,162 
233 ,289 


$ 
123 ,980 
99,391 


50/ 2 


44,453 ,920 
6 527 





September 
October 
October 
October 


October 
October 143,0 
estern.___._|October 


186,806 
217 471 
1062 ,727 


123,917 
862 267 


Lake Superior & 
Ishpeming 


10 mos '20 
"19 


Louisiana Ry & 
Nav Co 


Quincy Omaha & 


Oct '20 


oot 98 
10 mos '20 3.506.563 


2'911.687 


36 ,670 37 176 
685,422 700,514 
305,885 309 ,984 

34,857 def2 411 

37 ,588 25,523 
170,748 def34,417 

11,452 def87,897 
def2 ,000 


Puget Sd Pow & LtCo 
ReadingTrans& Lt Sys 
Republic Ry & Lt Co- 
Richmond Lt & RR_- 
Rutland Lt & Power. 
St L Rocky Mt & Pac 
Sandusky Gas & Elec 
Schenectady Ry Co..- 
Secona Avenue 


October 
October 
June 

Octobcr 
October 
October 
October 
April 


Kansas City 
10 mos Ro 


St{Louis-San Francisco System— 

Ft Worth & Rio Oct °20 
Grande "19 
10 mos Ke 


St Louis San Fran Oct '20 


5 
def622 ,382 
76,807 


def16,914 
def292 913 
def98 ,429 


def62 ,732 
39,733 


def42 ,058 


1,267 
def19 ,973 
def333 ,253 
def128 ,937 


def66 ,690 
36,741 
def660 ,972 
46 ,029 


def24,713 
def380,259 
def161,450 
def86 ,736 

32 ,667 
def878 ,864 
11,448 
def79 ,881 


17th St Incl Plane Co 
Seuthern Cal Edison. 
Southwest’n Pow & Lt 
Tampa Electric Co_- 
Tennessee Power. - 
hTenn Ry, Lt & P Co 
Third Avenue System_ 
Twin City Ra 
United Rys of Balt. . 


October 
August 
October 


Tran_jA 


13 342 
101,105 


67,171 
796,76 
331.137 

26,182 

2187 326 
9 185,911 
169.204 


731,806 


52) 123,925) 1 
76 ,666 
3 336595 
200 473 


63,78 
3165,553 
166 ,994 


94| 2,240,665 


1,087,557 


1,151 
5 


8 
9,147,564 


$ 
1,327 ,857 
1,083 410 
296,773 
1,554,571 
57 ,893 


730,674 
.258,288 
1,254,242 
3,132,336 


1,589,326 
951,118 


243 ,579 
14,095,468 
3,014,543 

322,505 


38,499,354 
1 Brovaee 


264,19 
16,909,1 
3,131 0 0 

388,912 


15,484,441 


2,643 ,440 
4,405,940 


190 

60,684 
165,952 

1 ,025 ,099 

9,308,961 

3,276,895) 2,758,06 


12,048 576 
470,076 
665,552 
31,191,329 
1 ,434,01 
7! 


794,07 
8,137,792 


1,562,298 
183 ,803 
37,270 


1,027,795 
1,787 ,528 
787 


Utah Power & Light- 
Utah Securities Corp - 
Virginia Ry & Power. 
Wash Balt & Annap..- 
West Pow Co of Can. 30 

Western Gas & Elec. _| August 185,818) 154,315 
Youngst & Ohio River’ September 62,413' 47,934 


a The Brooklyn City RR. is no longer pore of the wef 
System. the receiver of the Brooklyn Heights RR. Co. 
approval of the Court. declined to continue pogees of the ren refore., 
nce Oct. 18 1919, the Brooklyn City RR. been operated by its owners. 
b The Eighth Avenue and nth Avenue RR companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
cqparesey. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
sources. ¢ Includes constituent or subsidiary companies. /f Earnings 
ven in milreis. Subsidiary companies only. A Includes. Tennessee 
allway, Light & Power Oo., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & htCo. f Includes 
both subway and elevated lines. jOf Abington & Rockland (Mass.). 
k Given in pesetas. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

ross Earnings—— 


Current Previous 
Year. Year. Year. 


3 s 
1,613,081 1,880,792 
18,219,928 22,231,677 
871,62 444,17 
7,596 468 4,568,463 
42,301 28 ,221 
468 ,900 312,017 
Net after Fized 
Charges. 


$ 
241,598 
154,892 
2,207 ,606 
1,562,722 
37 06: 


,063 
34,562 
397 ,468 
328,014 
542,093 
478,969 
5,153,117 
4,539,224 


def43 ,946 

792 8.900 .265 def11,699 
: def381,045 def404,019 def731 ,492 

1,265,353 74,253 58,539 def140,416 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


Jan. 1 to Latest Date. 


October 
October 
June 

October 


Texas g 
10 mos '20 
"19 




















2,288,712 
456 917 


Rapid Transit 
ve with the 
; the 


1,925,247 
363 ,133 





Latest Gross Earnings. 
Name of Road 
or Company. 





Previous| Current 
Year. 


Current 


Previous s 
Year. 


Month. 





Adirondack E] PowCo 
Alabama Power Co... 
Atlantic Shore Ry_.. 
Bangor Ry & Electric 
kBarcelona Trac,L&P 
Baton Rouge Elec Co 
Beaver voney TracCo 
Binghamton Lt,H & P 
Blackstone V G & El-_ 
fBrazilian Trac, L & P 
= Rap Tran Sys- 

aBklyn City RR_-- 

aBklyn Heights RR 

Coney Isid & Bklyn 

Coney Isid & Grave 

Nassau Electric... 

South Brooklyn_.. 

New York Consol_.- 

Bklyn Qu Co & Sub 
Cape Breton Elec Co- 
Cent Miss V El ar 
Chattanooga Ry & Lt 
Cities Service Co_-_-- 
Citizens Traction Co. 
Cleve Painesv & East 
Colorado Power Co... 
eColumbia Gas & Elec 
Columbus (Ga) El Co 
Com’'w’th P, Ry & Lt 
Connecticut Power Co 
Consum Pow (Mich). 
Cumb Co (Me) P & L 
Dayton Pow & Light. 
d Detroit Edison_-_-_- 
Duluth-Superior Trac 
Duquesne Lt Cosubsiad 

light & power cos_- 
East St Louis &Sub-_- 
East Sh G & E Subsid 
Eastern Penn Ry Co. 


$ 3 
September | 435,405) 332,583 


October 275,142 
uly ; 21.89) 
October 98 ,274 
October 795 2215,217 
October 9| 33,257 
October 3, 52,026 
October 77,002; 46,959 
October 294.174| 257,733) 2,686,636) 2,236,706 
f October 13442000 | 9980 000) 110107000/)93,539,000 


June 385 | 5.186 oes \ 


June 1,46 
June 1,196,530 
44,408 
3,121,347 


June 
June 
June 85.005) 83.37 432,318 
June 10.461,584 
June 2 912,349 
October : 520,223 
October 42, a »39' , 
October ‘ ‘ 3, 
November lt 18,219,928 
September \ 
577 .993 


October 
October 

9.525.602 
1,070,067 


3,398,719 
119,582 
1,013 652 
21,344,299 
380,528 
595,869 





Net Earnings 
Current Previous 
Companies. 


Cities Service Co... _.-- Nov 1,942,230 
Jan 1 to Nov 30 22,871,546 
Havana Elec Lt & Pow.__Oct 1,017,031 
Jan 1 to Oct 31-_---- . 9,329,356 
Western Power Co of Can Oct 47 A62 
Jan 1 to Oct 3l....-.- - 528,926 
Gross 
Earnings. 


Detroit Edison Co Nov ’20 2.178.859 
I} 1,615,615 
11 mos ’20 19,660,624 
"19 14,746,417 
Nov °'20 
"19 


6,6 
290 ,246 
Balance, 
Surplus. 


360,677 
246 ,625 


October 
October 
October 
October 
October 
October 
October 
November 
October 


October 
October 
September 
July 


© 
= ~ 
S2 Deh Ss WOOO nT 
AOe BSD AnwOwmoe Bw 


* 


= DONDOAh RO 
ee TOOUN-I1— x 


Keystone Tele- 
phone Co 


— 
UAUINO WN PRONE 


Gotnin 
Seo 
=—nvwo~ 


11 mos 


1352,188 Pacific Gas & Elec Oct’: 
oO 


427 ,476 
34,975 
151.891 


mon 




















1.813.470 WO mas 7'398,74 
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FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. ‘The latest index will be found in the issue of 
Nov. 27. The next will appear in that of Dee. 25. 


Baltimore & Ohio Railroad. 
(Income Account Years Ending Dec. 31 (1920 partly est.) 
INCOME ACCOUNT YEARS END. DEC. 31 (1920 PARTLY EST.) 


$28. Fh 387 $07' 748 824 $07'744 740 
i te , , ’ , , + 
hg nen maa 175.968  5'399'388  5'200'951 


$33 459,355 $33,148,212 $32,945,691 
25 655 24,615,592 27,935,099 


$8,532,620 $5,010,592 
2,354,531 2 531 








Total income 
Interest, rents, taxes, &c : ,655 


pitt assis 8) 2222: 
err en ’ , 
Additions and betterments 3°500. 1,750,000 


Balance, surplus $2,044,169 $4,428,089 


Note.—The net income for year 1920 represents accruals for January and 
February under the contract with Director-General and estimated accruals 
under the ranty for the six months to Aug. 31 1920, and the net railwa 
operating income for the 4 months to Dec. 31 1920 is partly estimated. 
In 1918 and 1919 the net income shown is the Federal compensation. 

The miscellaneous deductions in 1920 include an amount of $686,689 
covering revenue and expense items applicable to at ts prior to Jan. 1 
1918 settled for account of the corporation by the U. 8. Railroad Admin- 
istration.—V. 111, p. 2040. 


Gulf Mobile & Northern RR. Co. 
(Third Annual Report for Year Ending Dec. 1919.) 


Presidend I. B. Tigrett, Mobile, June 30, wrote in subst.: 


End of Federal Control.—Federal control and operation was relinquished 
at 12:01 a. m. Mar. 1 1920. 

Standard Return.—In the 1918 annual report you were advised that the 
Standard Return, or average net railway operating income for the three-year 
test period had been certified by the Inter-State Commerce Commission as 

558,338. The Commission has, however, since revised the company’s 
tandard Return to $489,444, on account of a divergence from the Com- 
mission's sae accounting practice during the test period. 

Our cla for special compensation over and above the Standard Return 
were considered by the Director-General and on Oct. 24 1919, he advised 
that the only item thereof which would be allowed was s 1] compensation 
at the rate of 5% ae annum on the sum expended on the Blodgett Branch 
prior to Jan. 1 1918, such special compensation amounting to about $15,000 
per annum, effective on Nov. 1 1918 (effective date claimed to be Aug. 17 
1918), the date of the beginning of regular o tion of the Branch. As 
we considered this allowance inadequate, the D -~General was requested 
to reconsider i} claims. The company’s representatives have since been 
given several hearings, but no final decision been rendered. 

We are now advised that Federal control having terminated, the Director- 
General will make no further contracts, but will dispose of all claims of the 
carriers (including claims for special compensation) in final settlements of 
account. The necessary data in connection with the company’s final settle- 
ment of account is now in course of preparation. 


Results.—The corporate income account statement, based on income from 
lease of road (Standard Return), $504,550; Standard Return, $489,444; 
Special compensation Biodgett Branch, $15,106; show a surplus after inter- 
est charges of $405,509. 

Account with U. 8S. RR. Administration.—Below is this account: 

Due to Administration—($2 ,540,073)-— Due from Administration ($2 ,43€ ,095)-— 
Additions and bettrements.._$1,516,179| Standard return 1918 & 1919_. $796,513 
Cash advances for construc... 400,000) Assets, Dec. 31 1917, collected 178,022 
Corporate tranractions.__..-_- 151,425) Agents’ balances Dec. 31 1917 - 27 ,624 
Liabilities Dec. 31 1917, paid_- Cash Dec. 31 1917 193,762 
Pasrenger mileage suspense. . Advance by Corp. 1918 & 1919 
Expense prior to Jan. 1 1918_- Kevenue prior to Jan. 1 1918... 
Mater’ls & supplies Dec.31 '17 
Equipment &c., nct replaced. -_ , 
Deprec. on read & equipment. 134,739 


Net bal. in favor of U. 8. RR. Administrat’n, Dec. 31 1919 $103,977 


The above accounts do not include interest due the Administrance 
amounts paid out during Federal control to the company or for its account, 
or interest due the company on the cost of additions and betterments com- 
qeeec during Federal contro] and on deferred installments of compensation. 

he above and other adjustments in respect of materials and supplies turned 
back to the company on Mar. 1 1920, and the company’s claims for de- 
ficiency in the maintenance of its property during Federal control, will be 
taken into account in the final settlement. 

Payments on account of compensation in the amount of $200.000 were 
received during the year, reducing said credit to $796,512: 

The debit ‘‘Additions and Betterments”’ reflects the amount applied by ¢ 
the Administration to construction work, principally the Jackson Extension 
and Blodgett Branch, during Federal control. 

The debit of $400,000 for ‘‘Cash advanced tion for construction 
expenditures’’ is a loan from the Director-General for construction p 
— Be mere ~ Sl the credit ‘‘Cash advanced by corporation for additions 
an terments. 


Capital Stock.—An increase of $100,000 during the year in the Common 
stock nen. is represensee by Common stock, issued to the City of 
Jackson, Tenn., in consideration of its subscription for same at par. 

New Lines.—The Jackson Extension, 40 miles in length from Middleton, 
Tenn., to Jackson, Tenn., was placed in o tion on Sept. 3 1919. The 
total cost of this project to Dec. 31 1919, was $1,970,250. There still 
remains some ballasting to be done on the Extension before heavy freight 
traffic can be operated over it. 

During 1919 an additional 2.2 miles of track was laid on the Blodgett 
Branch, making the total mileage in operation on Dec. 31 1919, 24.2 miles 
from McLain Junction, Miss., on the main line to Piave, Miss., the terminus 
of the Branch. A total of $684,577 had been expended on this project as 
of Dec. 31 1919. OS oR 0 1 nase 
PF Effect of Federal Control.—Below is a comparative summary of operatin 
revenues, operetene expenses and net railway operating revenue: 191 
compared with 1918, both years under Federal control, and 1919 compared 
with 1917, the last year of pri~ ute control: 


Ry. Oper. 1919 1918. Inc. or Dec. P. Ct.“ 1917. Ine- oF Dee. P. Ct. 


Op.rev.2,823,506 2,418,292 +405,214 16.75 2,322,650 + 500.856 21.56 
Op exp.2,803,550 2,154,808 +648,742 30.11 1,589,401 +1,214,149 76.39 


Net... 19,956 263,484 —243,529 92.42 733,249 — 713,292 97.27 


The extraordinary increase in operating expenses as compared with the 
in operating revenue was general throughout the country, as a 
result of Government policy. As explained in the 1918 Reports the ditor- 
tions in traffic, rates and expenses, resulting from Federal control make 
comparisons during this period of little value. Upon the adjustment of 
rates as provided in the Transportation Act and after the period of transition 
from Federal to private control is passed, it is the belief of the management 
that the operation of the railroad can be profitably conducted. 
Claim for Inadequate Maintenance.—Notwithstanding the fact that 
expenditures for maintenance were substantially increased, the pro 
was returned to its owners on Mar. 1 1920, with its cpereting efficiency 
considerably impaired by inadequate maintenance. This will be the basis 








37,292 




















of a claim against the Director-General of Railroads estimated at $350,000, 
as he is liable for such deficiency in maintenance under the terms of the Fed- 
eral Control Act. Meanwhile every effort is being made to correct this 
situation and restore the property to an efficient cperewns condition. 

A memorandum of the average application of ties, bridge material, pi 
and ballast during the test period, compared with the years 1918 and 191 
under Federal control, represents deferred roadway maintenance estima 
at approximately $308,000 (shown in detail in pamphlet report). 


OPERATING RESULTS AND STATISTICS FOR CALENDAR YEARS. 
a ait aa 1919. 1918. 1917. 
verage es opera 
Passengers carried 918,906 0 
Passengers carried 1 mile___ 19,308,501 , : 12 
Aver. amt. received from each pass_. 61.754 cts. 63.2lcts. 61. 
Aver. amt. per pass. per mil 2.9 cts. c 
Tons of freight carried 1,197,196 1 
Tons of freight carried 1 mile 111,074,724 
Average amount received perton_... $1.7 
Average receipts per ton per mile_-_-_- 1.90 cts. 


2.8 cts. , 
1,247 951 , 
125,774,952 137,285 
4968 $1.3835 
1.48 cts. 1.36 cts. 


COMBINED CORPORATE AND FEDERAL INCOME ACCOUNT FOR 
YEARS 1918 AND 1919, COMPARED 

ACCOUNT FOR 1917. 

{[Disregarding Standard Return or Tentative Federal Compensation.] 

1919. 1918. 

$2,112,677 

567 466 


WITH CORPORATE 


1917. 
$1,867,949 $1,862,430 
4 338,234 


26 398 , 
445 95,141 
37,500 26 845 


$2,418,292 $2,322,650 


$431,541 $311,491 
557 .449 399 371 


56 .228 
999,168 
270 
123,415 


Operating revenue:—Freight 
Passenger 
Mail, express 

Incidental revenue 








99 834 
43,529 
os operating revenue $2,823,506 
perating expenses— 
Maintenance of way, andstructures $637,502 
Maintenance of equipment 
Traffic 
Transportation —.. 
Miscel. operation 
General expenses 
Transportation for investment -.- 


Total operating expenses 
Net operating revenue 
Railway tax accruals, & 


Net o ting income 
Hire of freight cars : 
Rent from equipment, &c 21,748 
Miscellaneous 9,264 
Income from unfunded sec. & accts_. 8.000 
Income from funded sec. & accits___- 30,006 


166 
Cr.12,172 


$2 847 .579 
def$24 ,072 








$2,.168.070 
$250 .222 
202,159 


$1,589,401 
$733 .249 








def$207 .399 
11,285 





Rent for equipment, &c 
Interest on funded debt 
Interest on unfunded debt 
Miscell. income charges 


Balance surplus def189,156 $122.861 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


Corporate Data— 1919. 1918. Changes. 
Inc. fr. lease of road (Standard Ret.)___ ~~ $504,550 $558.337 Dec.$53.787 
General expenses 44,028 13,262 Ine. 30,766 
33,100 66,379 Dec. 33,279 


$427 .422 $478,697 Dec.$51,275 
35,648 22,401 Inc. 13,247 


$463,071 $501.097 Dec.$38,026 
1,350 1,350 


39'759 15.473 Inc. 24.286 
16.452 47.801 Dec. 31.349 


$405,509 $436,473 Dec .$30,964 


pera $2,.823.506 $2,418,292 Inc.$405,214 
Deficit after taxes 130.270 x127,704 Inc. 257,974 
Other income 44,655 80,064 Dec. 35,409 


Total deficit $85.615 x$207.768 Inc.$293,383 
Interest, rentals, &c 4,499 10,257 Dec. 5,758 


Net operating deficit $90,114 x$197,511 Inc.$287,625 


x Income. 
GENERAL BALANCE SHEET—DEC. 31. 
1919. 1918. 1919. 
Assets— $ BY 


x 
Road & equip.-...24,797,488 24,003 ,322 
Miscell. phy .prop- 59,095 59,095 
Affiliated cos. and 
631,915 631,441 


other invest... 
68,991 212,076 
835 925 
2,345 5,500 
18,163 22 339 





$772,011 





Non-operating income 


Gross income 
Int. on funded debt 
Int. on unfunded debt 
Miscel. income charges 








O ting revenue 








1918. 
Ltabilities— 3 
Common stock...11,072,500 10,972,500 
Preferred stock.._11,494,400 11,484,400 
M.J.@ K.C.bonds 27,000 


Special deposits -—__ 
Loans and bills rec. 
Traffic &c balances 
Miscell. acc’ts rec. 3,475 4,152 
Int. & div. receiv. 58,431 15,213) Interest matured _-— 
Other cur. assets... .....--- 2,269 | Interest accrued_-— 
Deferred assets- 761 1| Deferred liabilities 
U. 8. Government 2,43€,095 1,741,559 
Unadjusted debits 71,762 103,164 


Loans & bills pay - 
Acc’ts & wages pay 
Miscellaneous -.-.-— 


Operating reserves 
Accrued deprecia_ 
Unadusted credits _ 
Profit & loss 


38,086 
1,160.775 


28,149,359 26,801,318 


35.396 
1.513.167 











28,149,359 26,801,318 
—V.111, p. 2324, 2041. 


Sherwin-Williams Co., Cleveland. 
(Annual Report—Year ended Aug. 31.) 
President Walter H. Cottingham says in substance: 


We see no reason why there should be any immediate let-down in the sale 
aints and varnishes where the unsatisfied demand is still great. 

n our own retail stores for the year just closed we showed a gain of 
65%, and since the new year started Sept. 1 there is an increase of 20% 
over the record figures for the same period last year. This indicates an 
active consumer demand. 

Sales for the fiscal year ending Aug. 31 totaled $75,952,000, which rep- 
resents a gain for the entire company of $22,000,000 over 1919, which also 
was a banner year. Sales for the American companies alone were $51,817,- 
000, compared with $36,992,000 or a gain of 40%. 

During the year a stock dividend of 50% was declared so that the surplus 
account shows $4,481,667 this year, compared with $7,175,311 a year ago. 


BALANCE SHEET AUG. 31. 
1920. 1919. 
Assets— x 


= 
Plant & equipm’t.11,957,208 6,842,609 
122 81 


992,855 
739,211 


of 


1919. 


$ 
4,014,000 
9,595,300 


1920. 
Lihabiltites— $ 

Preferred stock...15,000,000 
Common stock...14,868,600 
Notes payable.... 3,024,000 1,503,500 
1| Accounts payable. 2,506,010 1,107,712 

269,595 Unpaid dividends. 241,986 61,460 
Accts. receivable... 9,298,087 Deposits, officers 
Prepaid purchases. 565,849 and employees... 486,133 418,203 
Inventory Accrued taxes.... 336,761 159,066 
Securities owned... 1,891,371 41,846 22,923 
Empl. loans, &c.. 133,394 1,376,724 1,170,734 
Deferred 
7,175,311 


1,280,112 578 337 
42,942,067 25,228,212 


Notes receivable. . 


4.481 ,667 











Total 42,942,067 25,228,212 
—V. lll, Dp. 2145. 
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(Julius) Kayser & Co., (Glove Mfrs.), New York 
(Report for Fiscal Year Ending Aug. 31 1920.) 


Pres. Edwin S. Bayer, N. Y. Dec. 11920, wrote in sub. 


The net operating profits, after making provision for depreciation and 
Federal taxes, amounted to $1,007,354. haber troubles quinine in some 
of the company’s mills in 1919 continued, to a large extent, during 7 month 
of this year’s operations. The directors have caused the inventories to be 
valued on a basis which they consider conservative in view of market con- 
ditions as they exist now an considering the values it is thought will obtain 
during the year. This has always been our policy, but in the present 
ees. it involved a v large amount, and it is thought, t 
the net results, after to, these adjustments, and as oun by th 
attached balance sheet and profit and loss account, are very satisfactory. 
This action places the com y in a position where the earnings for the 
fiscal year 1921, should not be seriously one vay by any downward trend 
of values of those materials, supplies and rocess which are + 
sented in the inventories on hand ae = 3 at a 4 20, and on the b 


which operations are now being cond 
INCOME ACCOUNT FOR FISCAL ogy EE ENDING AUG. 31. 


1919 
pees 


1920 
$1,112,354 


105,000 


1918 


1917 
Profits (after dep.)-_ $1,906,197 


Deduct: Fed. income $1,585.631 
and exc. prof. tax. j 175,000 
Red. of pref. stock _ - , 150,000 150,000 150,000 
Miscellaneous _ . gy 15,34 12,682 4,906 299 
First pref. divs (7%)126.897 (7)133,006 (7)134. ,047 het 5 394 
Second pref. divs... (7%) 6,212 (7) 7,263 7) 15,342 7) 86 
Common dividends. (8%)528,390 (8)527, ‘200 (8%)564,900 (7% )450, 600 


Total deductions. 931.840 $1,430,150 +t 195 $1,004,343 
Balance, surplus x 180,51 5, 716,436 901,854 

x Total curses ‘Aug. 31 1919, $5,041, 172; See excess reserve for 1919 
Fed. taxes on income, $149,018, making total surplus $5,109,190, as of 
that date. Total surplus Aug. 31 1920 Ba A to $5,370,704. 


BALANCE SHEET AUGUST 31. 

a 4 — 
A, -maeats 571 3,008,961 
5,644,000 
338,321 
5,572,473 


43,810 





1920. 
$ 


TAabdilities— 
Ist pref. stock.... 1,716,900 
2d pref. stock 83,500 
Common stock... 6,611,500 
Sur. appl. in re- 
demp. of pf. stk. 1,400,000 
Trade accept. pay. 3,860,955 
Accounts payable. 1,539,020 
Notes payable.... 2,060,346 
Dive. accrued on 
2,062,224 pref. stock 
296,686 | Customers’ drafts. 
361,717 | Miscellaneous . ... 
108,664 | Reserve for change 
59,572 in prices of silk... 
25,677 | Res. for Fed. inc. 
& exc. prof. tax. 
Special ree. acct... 
Profit and loss... 


— 
1,859,600 
,000 
6,595,000 


Assets— 
Lands, bidgs., 
Patents, 


Other investments y2, 864, 678 
Materials & supp’s 8,058,496 
Marketable stocks 


* accounts receiv- 

EO ETRE 23,493,225 
Other accts. receiv. 157,262 
ee 591,622 
Customers drafts. 109,464 
Sundry debtors... 85,86 
Deferred charges... 50,945 


174, 376 

500,000 

105,000 

500,000 500 ,000 
5,370,705 5,041,172 


es 24,042,269 17.522.106 . PE 24,042,269 17,522,106 


x After deducting $1,323,166 reserve for depreciation. y Investments in 
abd otvamces to affiliated companies: partially owned %331 ,000; wholly 
oWned $2,833,678. These companies report inventories of a value of 
$1,073,547. z After deducting reserve for cash discount.—V.110, p. 1192. 


Imperial Tobacco Co, of Canada, Ltd. 
(Ninth Annual Report—Year Ending Sept. 30 1920) 


Directors M. B. Davis, and D. C. Patterson, and Secretary 
O.S. Perrault, Nov. 25, ‘report in brief: 


Results —During the year ended Sept. 30 1920, dividends pountine to 
6% AY. _ bgt. iy -y shares and four interim 7 : dends are 
rdinary shares, leaving 
24.674 (2868 084) as follows: os 
The net profits for the year after deducting a 
charges and expenses for management, &c., a 
roviding for income war tax (1920) were 
ped. L. 4 1... $3.12 
ount brought forward from ear_ 9,960 
Less final Ordinary dividend of t year 
yoor ended Sept. 30 1919, paid Dec. 30 











* $3, 386,150 (£695,784) 





epee 6% on Pref. shares_ __ — 
6% on Ordinary shares 2,021,412 (£415,358) 


Leaving available balance of $4,224,674 (£868,084) 
out of which the directors recommend the payment of a final dividend on 


the Ordinary shares of 1% absorbing $270 02 025 (£55,485) and that th 
balance of $3.954.649 (£812,599) be carried f forward. , 
The above figures do not include the company’s proportion of undivided 


profits of the associated companies, and which they have not thought fit 
to declare as dividends. 


COMPARATIVE INCOIME ACCOUNT. 


way ok , Ae Years— 1919-20. 1918-19. 1917-18. 1916-17. 


Net p tn vrit ees $2 ,920,7 {12 93.024. 487 $2,455,224 
feces “dividends 1,262 (6)481,800 00 . Si 


481.8 800 
Ordinary dividends ..-7% ah 390. 175 (7)1,890,175 1,890,175 1.890175 


Balance, surplus $1,094,713 $548,744 $1,252,513 $83 ,249 
Profit & loss, surplus $4,224,674 $2,920,719 $2,581,216 $1,328, 704 

x After all expenses, charges and income war tax. 

y Includes four interim dividends of 1 44 % each charged to the net profist 
of the year and 1% extra each year SF to profit and loss. 


BALANCE SHEET SEPTEMBER 30. 
1920. 1919. 
Assets— g BS 


Real est. & bidgs.. 2,235,426 1,666,018 
Plant, mach’y, &c. 1,847,814 1,433,678 
Good will, trade 
mks. & patents.26,816,801 26,816,801 
Sh’s in assoc. cos.. 447,958 447 ,958 
- 104,903 389,517 
in trade and 


14,755,963 9,356,205 
Sundry debtors, &c 5,697,346 4,723,393 
Total (each side)51,906,212 44,833,570 
Capital Authorized, $39,733,309; Issued, $35 082.500. 
_ Authorize Issued. 
Cumulative 6% preference shares of £1 each oom 

verted at the statutory rate of 4 86 2-3 per £)... $9.733,309 $8,030,000 
Ordinary shares of $5 30, 27 002,500 

The profit and loss surplus Sept. 30 1920, $4,.224,6 , is shown 
deducting the final ordinary dividend of 1% ($270 025. included. in the 


7 in foregoing earni statement. Allowi ng for this dividend leaves 
ng surplus to be carried forw ard $3,954,649. wv 110,p.2661; V.111,p.1187. 


Central Teresa Sugar Company. 
(Report for Fiscal Year Ended July 31 1920.) 

The report of President A. W. Gieske, dated at Baltimore 
Md., Nov. 22 1920, together with the income account and 
com tive balance sheet, will be found under ‘‘Re 
and Documents” in last week’s “Chronicle.” —V. 111, p. 52. 


1,2 
1,620,150 











1920. 1919. 

TAabtiities— x $ 
Preference shares. 8,030,000 8,030,000 
Ordinary shares. ..27,002,500 27,002,500 
Premium on pref. 

shares 40,82 240,836 
Sundry credit, &c. 3,515,168 2,027,581 
Bills payable 6,600,000 2, ,000 
Capital eurplus... 101,579 101,579 
Reserve fundse.... 1,388,455 1,198,114 
General reserve... 803,000 ,000 
Profit and loss.... 4,224,674 3,129,960 











Curtiss Aeroplane & Motor Corporation. 


(Statement for Fiscal Year Ended June 30 1920.) 


PROFIT AND LOSS STATEMENT YEAR ENDED JUNE 30 1920. 


P. & L. surplus June 30 ’19$1,714,412| Fed’l exc. prof. & inc. tax.$1,804,300 
Net loss for year 1919-20. 1,055,349| Deficit June 30 1920 238 


BALANCE SHEET JUNE 30. 


0. 1919. 

x $502,111 $6,589,370 
1,933,045 2,353,461 
In sub. cos., $674,701; (6) in 

affil. cos., $127 .¢ 600; (c) miscell. ., $104,825; total. 
Inventories: (a2) Raw materia ork in process a nd 

finished od, $3 244,039; (b) U. 8. " Gave. planes 

766, 923; 5,010,963 
Accts. Govt., $572,198; other 


(U. 
$412.967, less reserve, $2 0.000 
Investment in United States 3 44 ” 
Cash in 


Prepaid ins. & taxes, $44,650; adv. to New York 
sales department, $99,177 


Investments: (a 


907,126 342,000 


610,540 
2,740,744 
11,005 2,858,391 
143,827 217,324 
$9,646,690 $16,072,230 


in 1920: Land, $83,672; buildings, 3421 ,897; machinery and 
29,902; tools an equipment, $508, alt delivery enuipmens. 








offic: ture and i + en $111,984; less reserve for de 
ea $1. 086,543; total, $502,1 
Liabilities — 1919. 


1920. 
stock ($5,463,100 less $187,300 in entail > 275, 800 $6,000,000 


stock 1,090, 300 y1,090,300 
yment by U. 8S. Govt. acct. amortisntion’ 4,000 000 
ovt. (a) ma a & ees. $983,687; 
lane account, 


Pref. stock 
Common 
ar 


i 


Notes es Payable ‘(a bank, $300, 000; (0) due Curtiss 
Adv ay “the 8 eso 
vaies paymen e ess Co 
Customers’ initial pa s e Bure 
8 ~ riated to 
urplus appropria 
Surplus or deficit 








Perry $16,072,230 
y No par value carried at nominal value $5 per share.—V. 111, p. 1855. 


Canadian Car & Foundry Co., Ltd., Montreal. 
(llth Annual Report—Year Ended Sept. 30 1920.) 


President W. W. Butler, Nov. 18, wrote in substance: 


Results .—The aprrogete output of the combined companies amounted to 
approximately $27 000, as compared with $33 ,000,000 for preceding year. 
c ng operations with the cost of maintenance, depreciation and 
bond interest, and after maing proper pores for all known contingencies 
of the nature of bad debts, rebuildin furnaces, etc., there oe ge 
v1 ect to Government taxes, . profit x $539,397 as compared wi 
7 O35 for the preceding yea 

as of usiness done during the veer was all in our regular lines, but it was 
ana on under most difficult conditions due to internal labor nn Snetnny 
the congestion in the American steel milis, American railroad em med ons 
etc. ¥.... no time were your plants ~ Ay. to operate to anything app 
capacity, owl o° sertegs of materials. 

Operations .— — cost of manor and materials caused the 1920 p awtp- 
ment program of t the anadian rail to be considerably curtailed 
order, therefore, to keep the various plants operating during the earlier 
months, we undertook substantial contracts for repairs to cars at a relatively 


low n ag 
Inventorie fom —Retarded o tions caused b ~ delay in the receipt of 
materials was especially respo le for the accumulation of large teventories 
and for the increase in current liabilities. This condition of affairs, however 
is but tem orary. and the execution of the business remaining unfilled 
Sept 30 is consid , satisfactorily restore the liquid capital and 
materially strengthen its resources. 
Unfilled Orders.—The value of the orders unfilled Sept. 30 1920 amounted 
~ a promimatety $26,000,000, as compared with approximately $8 500,000, 
-11919 This large amount of unfilled business me 4 makes 
de og a steady output for some time ahead. The outlook is encouraging. 
Although financial conditions mag Cony orders, there is admittedly a serious 
chor tags of eee a an railways, and your directors are not 
ectin ies 
m cooments. tc.—In connection with the steel foundries some import- 
ant alterations have been carried out. Several new branches of work inci- 
dental to car building have also been undertaken which, it is considered, will 
add materially to the earnings of your main producing compan 
Russian Shell Contracts.—As a result of further settlements ads through- 
out the year, the final adjustment of = eateane at issue on a satisfactory 
basis has been brought considerably 
Liquidation of Two Subsidiaries the ‘Standard Steel Co., a subsidiary 
company which was uired solely in connection with munition require- 
ments of the Canadian Government and the Rhodes Curry Co., Ltd., also 
a subsidiary company, have been liquidated. 


INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd., and Assoc. Cos.) 
1919-20. 1918-19. 1917-18. 1916-17. 
proximate we , 000,000 $33,000, 5,233, 200 $25 rt 000 
Net profits $1,515,712 $2:993.471 $4: 617.391 $2,572. 
reciation ° ’ 
Bond interest (net) 493 ,910 507 ,305 
eas. 4 on Se. ues mgeen. 318 
n dan oans 
nt, on bank loans, &- <5 \656.250(8%656.250(34)262 800 


Balance, surplus_-_-__def.$116,853 $1,231,386 $2,990,110 
Surplus Sept. 30 1919... y6,360,456 5,830,172 2,840,063 








$6,243.603 $7,061,556 $5,830,171 $2,840,063 


» —— on aaney cotstanding. $477,025; less interest on investments, 
balances, e 
a After deduction of Government taxes to Sept. 30 1918; adjustments in 
respect of of the liquidation Rhodes Ourry Co., , and Standard Steel Co., 
L and further settlements of Russian shell contract claims 


CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can. Steel Foundries, Ltd., and Assoc. Cos.) 
1920. 1919. 1920. 1919. 
$ $ TAabtltttes— $ 


3 
Preference stock... 7,500,000 
Ordinary stock... 4,975,000 
Can. C.&F. lst M. 5,028,147 
Can. Steel F’dries 
lst M. & collat. 2,125,176 
Mont.8t.W.Ist M. 604,500 
Craig St. Mtge... 100,000 
Bank loans, &c... 5 
Dividends payable 
Acc’ts, &c., pay’le. 6,714, "230 
Interest accrued... 124,122 
Depree’n reserve... 4,078,055 
2,326,184! Special reserve.... 500,000 
814,916! Operat’g, &c.,fund 454,868 i 
154, ‘562 104,848 | Profit and logs... - 6,243,603 7,061 657 


43,828,951 35,017,436 43,828,951 35,017,436 
ug in, sortD of accum. Pref: dividends see news item below 


Ascsets— 

Real estate, build- 
ings, machinery 
patents, ee: 954,205 22,373,964 

Inv. for red. Mont. 

St. Wks. bonds. 

Material, supplies, 


4,975,000 
5,223,133 


2,217 6438 

742,000 
7,394,226 
1,903,298 











—vV. v iit p 232 2328 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Discussions’”’ 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 


Anti- Strike Bill Passed by Senate.—*‘‘ Journal of Commerce ,’’ Dec. 17, p. 9. 

Intra-State Rates.—(a) Court of Appeals orders N. Y. Central RR. to 
restore passenger fares to 2 cents a mile between Albany and Buffalo. 
This charter rate, it is held, was not revoked by temporary increase in rate 
to 3 cts. by the Federal authorities from June 10 1918 to Sept. 11920. See 
WN. Y. Central below and ‘‘N. Y. Times’’ Dec. 11, p. 3. (b) Judge Has- 
brouck at Kingston, N. Y., on Dec. 11 continued the injunction restraining 
the RRs. in N. Y. State from increasing their intra-State rates 20%, as 
ordered by I.-S. C. Commission. Compare V. 111, p. 2227, 2323, and 

Y. Times” Dec. 12, p. 12. 





(c) U.8. Judge Ray at Binghamton, N. Y., on Dec. 13 granted the Erie 


RR., N. Y. Ontario & Western and other roads an order returnable at 
Norwich, N. Y., Jan. 12, requiring the N. Y. P. 8. Commission and Attor- 
nev-General Charles D. Newton to show cause why they should not be 
enioined from interfering with the putting into effect in N. Y. State of the 
20% increase in passenger fares ordered by the I.-S. C. Commission. 
*“*N. Y. Times” Dec. se. P- 30. 

(d) Hearings on the refusal of the railway commissions of seven States to 
permit railroads to increase intra-State rates to the same level as Inter-State 
rates were begun at Washington, D.C., on Dec. 13 by the Inter-State Com- 
merc Commission. The States are Ohio, Illinois, Indiana, Michigan, 
Nebraska, Utah and Florida. “‘N. Y. Times’ Dec. 14, p. 30 Dec. 16, 

. B1. (e) Hearing at Washington as to New England through rates. 
dem Dec. 16. p. 31; Poston N. Bb. Dec. 17. p. 11. 

(f) Attorney-General Price of Ohio on Dec. 31 filed at Columbus, O., 
a suit to restrain the steam railroads o ting in that State from putting 
into effect Intra-State rates and fares in excess of those prescribed by the 
State. (x) A press report from Bismark, N. D., on Dec. 15 reports refusal 
by State Commission to permit the increase in Intra-State rates ordered by 
1.-8. C. Comm, for freight, passengers, milk, cream and Pullman service. 

Seven States have agreed to carry intra-State rate issue to U. 8. Supreme 
Court, if necessary. 


German State R.R. Ownership Doomed.—‘‘ Journ. of Com.,”’ Dec. ESP. 9 
Why RRs. Do Not Buy More Equipment.—Letter by Geo. D. Dixon, Vice- 
Pres. Penna. RR. ‘‘Iron Age’’ Dec. 16, p. 1628. 


Miscellaneous .—(a) How operating costs absorb the higher rates. I.-S. 
C. Commission. ‘‘N. Y. Times’ Dec. 12, Pp 23. {b) Daniel E. Willard. 
. B. & O., places new capital needs of U. 8. RRs. at a billion yearly. 
Idem Dec. 11, p. 19. (c) Railroad operatior on basis of ‘‘Equated loco- 
motive day.’ ‘‘Boston N. B.”” Dec. 11. (d) Norfolk & Western train- 
men on Dec. 9 voted to strike for higher pay, &c., conductors in mine ser- 
vice asking advance from $6 44 to 96 for 8 hours; leaders summoned be- 
for RR. Labor Board for violation of RR. Act in issuing call for strike 
referendum. ‘‘Wash. Post’’ Dec. 10; N. Y. ‘‘Times’’ Dec. 15, p. 6. 

‘e) RR. labor situation. V.-Pres. Atterbury of Penn. RR. “Ry. Re- 
view’’ Dec. 11, p. 892 to 897. (f) Shall branch line traffic be abandoned to 
motor trucks. C. A. Morse, Chief Eng. Ch. R.I & P. Ry. Idem Dec. 
11, p. 888 to 901. (g) Railway valuation, p. 898 to 901. (h) Canadian 
Railway Commission will, early in 1921, undertake general inquiry into 
Canadian railway rates. ‘‘Times’’ Dec. 15, p. 21. (i) U. 8. executives 
oppose rule as to subordinate officials. ‘‘Post’’ Dec. 16. p. 9. 

Matters Fully Covered in ‘‘Chronicle’’ of Dec. 11.—(a) RR. gross and net 
earnings for October, p. 2272 to 2275. (b) Finances of 8 Rs., p. 
2277. (c) Lehigh Valley RR. coal prepares, separation from RR. or- 
dred by U. 8. Supreme Court, p. 2292. 


Albany & Susquehanna RR.—Special Dividend.— 
A special dividend of 2% has been declared on the $3,500,000 capital 
stock (par $100), payable Jan. 8 1921 to holders of record Dec. 20 1920. 


The regular semi-annual dividend of 4%% was also declared, payable 
Jan. 2 1921 to holders of record Dec. 15 1920 


ecial Dividends Paid.—30% Nov. 1909: 3.254 each in Jan. 1916, 
and 1918; 14% in Jan. 1920. -V. 109. p. 2262. 


Arkansas Valley Ry., Light & Power Co.—WNotes 
Offered.—H. M. Byllesby & Co., Ine., New York, Chicago, 
&c., are offering at 99 and int., yielding over 8.55%, $600,000 
Bond Secured 8% gold notes. A circular shows: 


ated Nov. 1 1920, due Oct. 11922. Red. on any int. date at 101 and 
int. during the first year, and 100% and int. thereafter. Int. payepee 
M. & N. (last eoupon payable Oct. 1 1922) in New York or Chicago. n- 
cipal payable at office of First National Bank, New York. Denom. $1,000, 
$500 and $100 (c*). Continental & Commercial Trust & Savings Bank, 


cago, trustee 
perty, &c., and offering of $1,400,000 Ist & Ref 


S 
191 


For description of pro 
7s, see letter of Vice-Pres. Otto E. Osthoff in V. 111, p. 1948, 2227. 


Atlantic Quebec & Western Ry.—Default—Meeting.— 
The holders of the Ist M. 5% Debenture Bonds were to vote Dec. 7 on— 
(1) Authorizing the trustees to execute a further supplemental trust deed 
giving extend wers over the investments; (2) The povsy to be pursued 
y the trustees for the protection of the bondholders, having regard to the 
failure of the company to pay the interest on the bonds which became due 
on June 30 1920; and (3) if it should be determined by the bondholders 
that the company should for the present be permitted to cnet on its rail- 
way undertakings as heretofore, of considering a further resolution authoriz- 


ing the trustees, at the request of the company, to sell all or any part of the ; 


investments specified in the schedule to the supplemental trust deed of 
June 30 1917, and to pay the proceeds to the company for such purposes 
as the trustees and the company may consider necessary.—V. 109, p. 1985. 


Barcelona Traction, Light & Power Co., Ltd.—Deben- 
tures re ae London County Westminster & Parr’s 
Bank, Ltd., London, recently offered at 94, £1,050,000 8% 
secured debentures (auth., £1,100,000). A prospectus shows: 


Denom. £100 and £500 (c). Interest payable J. & J. at offices of Baring 
Brothers & Co., Ltd. Red. at 106 within 20 years by means of a cumulative 


annual sinking fund, beginning July 1 1922. 
Capitalization— Authorized. Iss'd or Sold. 
2% saat Preference mares... - 312 are obs ‘450 boo 
na ’ ’ ’ ’ 
Prior Lien ‘‘A’’ 7s (£343,100 deposited as collateral 
6s (£225,000 deposited as collateral 
for 6% 6-year bonds) £3,000,000 £2,000,000 
Ist Mtge. 5%s (£1,538,000 deposited as collateral ' 
for 6% 6-year bon i aiinibitkcimnehine, dius as<dreaiuniace £10,500,000 £7,505,000 
6% 6- Ps.30,000,000Ps20,000,000 
5 ? * £2,372,136 
ssued or to be issued in satisfaction of funded interest. 
Security.—Secured by trust as af specific charge on £1,915,500 
6% Prior Lien B bonds. The interest on these »onds, viz.: £114,930, will 
be sufficient to provide the interest on the above issue, viz., £84,000, and 
also the sinking fund necessary to redeem the debentures. The above- 
mentioned Prior Lien B bonds were issued in 1915 to French banks and 
other creditors, and the decline in the French franc enanles the company 
to purchase the bonds [for £907,966] by means of this issue and so to reduce 
its liability in respect of the bonds. he only securities ranking ahead of 
the B bonds are £2,000,000 7% A bonds. 
e payment on Dec. 1 is announced of the full interest on the prior lien 


A bonds, together with a distribution of 1% on the 54% first mtge. bonds.| 
—vV. 110, p. 2487. 





Birmingham Ry. & Light Co.—Seeks Higher Fares.— 

Receiver Lee C. Bradley, by order of Federal Judge William I. Grubb, 
has applied to the Alabama P. 8. Commission for permission to increase 
fares from 6 to 7 cents. 

The receiver in his application to the Court for permission to apply to the 
Commission for higher fares, reported a cash deficit of $1,435,101. This 
does not include $179,203 advanced by the city for new track and paving, 
$210,000 advanced by Sloss-Sheffield Steel & Iron Co. for the construction 
of the new by-products gas main; or $49,518 advanced by electric consumers 
for extension to be repaid from future earnings They are, however, all 
obligations of the receiver. 

The combined properties have earned slightly less than pond interest and 
sinking funds during the receivership. The railway department is chiefly 
responsible for the deficit as shown on the receiver's cash statement. Up to 
Sept. 4 1919 this department operated with a 5-cent fare. On that datea 
6-cent fare became effective. 


Earnings of Railway Department Year ended Oct. 31 1920. 
Eds SOVENRD. 6c cops cbockadtechendeesbdsmacdsedebbedeeansen $3,012,263 
Oper. exp., $2,279,106: taxes and license (50% of total) , $184,247; 
Renewal and replacement reserve (50% of total), $230,157; 
*Tidewater rental, $75,000; *Tidewater operating deficit for 
Ge DTG, Br Mebinnnccedscddsssasuhideddcoseeenasaetin 2,776,066 


$236,196 


* Interest on the Tidewater bond is in its practical effect a rental, and 
it is so treated in the operating statement shown. : 

Net operating income of the entire property for the year was $807,465, 
which is an annual return at the rate of 7% on a total value of only $11,- 
535.200. The book value of the entire property of the company is $24,- 
090,421. The total net operating income for the year yielded a return on 
the total book value of only 3.3%. Assuming the railway to represent one- 
half of the total investment, the net yey income from the railway 
department yielded a return of only 1.9% on its book value and of only 
3.3% on its taxable value.—V. 110, p. 2657. 


Boston & Maine RR.—Bonds Authorized.— 

The Massachusetts Department of Public Utilities has approved the 
issuance of the following General Mortgage bonds: 

(1) $1,212,500 6%, due Jan. 1 1929, to payin part for 37 freight and 
switching locomotives; estimated cost of new engines, $2,425,060. <A loan 
of $1,212,500 is expected from the United States Treasury on security of 
proposed issue, balance of cost to be later financed by an equipment trust. 

(2) $5,443,979 10-year 6% bonds, to pay for betterments and improve- 
ments. Estima cost, $5,443,979, of which there had been expended to 
Sept. 30, $1,445,618. A loan from United States has been arranged to 
meet cost of work on security of this issue. 

(3) $609,000 10-year 7% bonds for cancellation at maturity, Jan. 1 1921, 
of $319,000 Boston & Lowell RR. 3«%% bonds, and $290,000 Connecticut 
River RR. 3%% bonds. Compare V. 111, p. 2227, 2323. 


Buffalo & Depew Ry.— May Abandon Line.— 

Unless $80,000 is subscribed for the rehabilitation of the road, applica- 
tion will be made by the receiver for permission to discontinue service be- 
tween Buffalo, Depew and Lancaster and junk the property. A plan of 
rehabilitation and reorganization has been prepared by C. P. Franchot, 
attorney for William B. Cutter, receiver. 

For almost two yous the line Pas been operated by the receiver at a pis 
deficit. The U. 8. Government holds receiver's certificates for $45, 
and banks hold receiver's certificates for $13,000. In addition there are 
several thousand dollars of receiver's notes outstanding in the hands of the 
public. The Government financed the construction of a double-track 
addition to the company’s property between Depew and Lancaster during 
the war, to facilitate the transportation of war workers. The Government 
was paid in receiver's certificates. 

The plan of reorganization and rehabilitation calls for the holders of the 
{$305,000} Ist Mtge. bonds to turn in their securities. These would be re- 
sold for about $80,000. Purchasers would in addition receive a bonus of 
Common stock. {Wm. B. Cutter, the receiver, owns about 75% of the 
$305,000 stock and the entire $305,000 Ist Mtge. 5s due Jan. 1 1931.]} 

Under this plan there would be sufficient money raised to pay off or 
compromise all outstanding debts and allow a reserve fund for improve- 
ments. The new owners would then reorganize the company and the re- 
ceivership would be terminated. If this plan fails the company plans to 
carry on negotiations with the International Railway, Buffalo, with the 
view of having the International acquire the property. (‘‘Electrie Railway 
Journal.’’)—V. 79, p. 2695. 


Chesapeake & Ohio Ry.—Government Loan- &c.—The 
I.-S. C. Commission has approved a loan of $3,759,000 to 
the company tobe used in purchase of equipment (see below). 


The Commission has authorized the company to issue $4,500,000 6%% 
Equipment Trust certificates, Series ‘‘S."" Dated Dec. 1 1920, maturing 
annually Dec. 1 1924 to 1935. Denom. $1,000. Div. payable J. & D. 
Commercial Trust Co., Philadelphia, trustee. 

, sae certificates wiil be secured on equipment costing $8,118,050 (est.) as 
ollows: 

20 Mallett superheater freight locomotives at $89,990 each__$1,799,800 

5 10-wheel superheater switching locomotives, at $63,650 ea. 318,250 
1,000 100-ton steel cars, at $6,000 each ,000 ,000 

The certificates are to be issued at not less than 95 and div., and it is 
understood that arrangements have been made with Kuhn, Loeb & Co. and 
National City Co. to underwrite the issue. 


Applications Made to I.-S. C. Commission.—The following 
roads have made application to the I.-S. C. Commission for 
permission to issue bonds, notes, &e.: 


Chesapeake & Ohio for authority to guarantee 6% 10-year prom- 
issory notes of Southern & Jeffersonville Bridge & RR 

Chicago & North Western RR. and Chicago Milw. & St. Paul 
Ry. for authority to guarantee 6% 10-year promissory notes 

of the Indiana Harbor Belt RR., each for 

Chicago & North Western RR. for authority to issue and sell: 
(a) under its Gen. Mtge. of 1987, $440,000 bonds bearing int, 
at 5% p.a.: (b) under its Ist & ref. Mtge. dated May 1 1920, 
$1,000,000 bonds at 5%; and (c) $416,000 bearing int. at 60. 
The money is to be used to reimburse the treasury for moneys 
expended in the retirement of certain underlying bonds re- 
served for in those mortgages, and for moneys expended in 
permanent improvements and additions 

Fernwood Columbia & Gulf, for authority to issue Ref. Mtge. 
bonds dated Jan. 1 1921, to capitalize improvements heretofore 
made out of income and to be available as security for an equip- 
ment and a loan from the United States____........-.--.---. . 

Fredericksburg & Northern Ry. for permission to execute a note 
to cover money advanced by directors and stockholders for. - 

Indiana Harbor Belt RR., for authority to issue 5% 50-year 
Gen. Mtge. bonds of 1907 and payable 1957 

Interstate RR. of Virginia for authority to issue capital stock, 
proceeds to be used for purchase of new equipment 

Lake Superior & Ishpeming Ry. for authority to capitalize earned 
surplus (amounting to $2,690,407) to the amount of $2,000,000 
by the declaration of a common stock dividend of 

Michigan Central RR. for authority to guarantee 6% 10-year 
promissoty note of Indiana Harbor Belt RR., payable to the 
secretary of the Treasury for : 

Milledgeville Ry. for authority to increase capital stock (for the 
purpose of retiring its Ist Mtge. bonds), from $30,000 to---- 

Minneapolis & St. Louis RR. for authority to issue notes for 
purchasing new equipment to the amount of 

New York Central RR. for authority to guarantee 6% 10-year 
promissory note of Indiana Harbor Belt RR., payable to the 
Secretary of the Treasury, for 

Southern Ry. for authority to issue Develop’t & Gen. Mtge. 4% 
bonds, payable April 1 1956, and, when so‘issued, to pledge 
them as security in part for a loan of $3,825,000, to be used for 
the purchase of equipment 

Western Maryland Ry. for authority to issue 6% marine equip- 
ment gold notes to be sold at par to finance one three-track 
26-car capacity steel car float now being constructed by 
Bethlehem Shipbuilding Corporation 

—V.111, p. 2323. 





Net operating income 


$54,000 


116,000 
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Canadian National Rys.—New Officer.— 


F. P. Brady, Gen. Mer., has been appointed Assistant to the Executive, 
with offices in Toronto.—V. 111, p. 2139, 1948. 


Central of Georgia Ry.—New Vice-President.— 
Albert C. Mann, Vice-President of the Illinois Central RR., has bee 


elected Vice-President in charge of purchases and supplies, with head- 
quarters at Chicago.—V. 111, p. 2323. 


Central Pacific Ry.—Purchase of European Bonds.— 
See Southern Pacific Co. below.—V. 111, p. 1948. 


Central Texas Electric Ry.—Receivership.— 


John Maxwell of Waco, Texas, has been appointed receiver of the com- 
peony by Judge H. M. Richey of the 74th District Court, on the petition of 
- H. Bruyers of Waco, who, it is stated, alleges that the company is in- 
solvent and is indebted to him in the sum of $4,800. 
This company was organized to build an interurban line from Waco to 
Temple, and recently awarded a contract for the construction of the first 
miles of the line to the Central Texas Construction Co., a subsidiary. 


Chicago Great Western RR.-—Government Loan.— 

The I.-S. C. Commission has approved a loan of $1,929,373 to enable 
the carrier to provide itself with rebuilt freight train cars and betterments 
to its roadway and structures.—V. 111, p. 2227. 


Chicago Milwaukee & St. Paul Ry.—Government Loan. 
—The I.-S. C. Commission has approved a loan of $25,340,- 
000 to aid the company in meeting maturing debt [$25,334,- 


000 Chic. & Pac. Western Div. 5s, mature Jan. 1 1921). 
See Chesapeake & Ohio Ry. above.—V. 111, p. 2323. 


Chicago & North Western Ry.—7o Guarantee Notes.— 
See Chesapeake & Ohio Ry. above.—V. 111, p. 2227. 


Chicago & Western Indiana RR.—Bonds Calle.w — 

Notice was given Nov. 8 that 125 ($125,000) General Mtge. bo ds of 
1882 would be payable Dec. 1 last, at 105 and int. at J. P. Morgan & Co., 
N. Y. The following are the numbers of bonds rovious’y drawn fc. re- 
ro er but not ‘hs oe ey for permease: 3606, 4686, 5402, 1173, 
11099, 11100, 12191, 13018, 13810 and 13850.—V. 111, p. 2227. 


Cincinnati & Dayton Traction Co.—Receivership.— 

George P. Sohngen, Pres. of Hamilton Dime Savings Bank, Hamil- 
ton, Ohio, has been appointed receiver by Judge Clarence oy ~* The 
ouieinal — was started by the Citizens’ Savings Bank & Trust Co., 

eveland. 

Argument was heard last July. In Sept. the court rendered a decision 
on some of the points in dispute, but held in abeyance the naming of a 
receiver. Meanwhile Judge Murphy has been ae other questions 
establishing the rights of holders under various liens. n these matters 
he has ruled as follows: The pro y purchased for private Fagg BO a 
between Cincinnati and Dayton covered by mortgages on the original 
right of way; the second track on Central Ave., Court St. and North B St. 
Hamilton, comes under the morweaess: the mortgagees can have personal 
judgment against the Cincinnati Dayton & Toledo Traction Co.; the trans- 
mission lines are a part of the power house and are nt covered by the mort- 
gages. (‘‘Electric Railway Journal’’ Dec. 11.) See V. 111, p. 1565. 


Collins & Ludowici RR.—Receiver’s Sale.— 


Pursuant to a decree of the Superior Court of Tattnall County, Ga., 
. 8. Lewis and J. V. Kelley, receivers, will sell the entire property for 
cash on Jan. 4 1921 at Reidville, Ga., at the upset price of $85,000. 


Colorado Midland RR.—Liquidating Dividend.— 

Nearly $1,000,000 has been received from the sale and rental of property 
during the period of receivership. The greater portion of the rental fund 
has been paid by the Midland Terminal Ry. for the use of trackage from 
pnt Springs to the Divide, the only portion of the road recently in 
operation. 

Out of the funds so received, A. E. Carlton, receiver of the Colorado 
Midland RR., on Nov. 27 announced a dividend of $900,000 in liquidation 
being, it is said, half the investment of the present stockholders, who bid 
in the pres of the old Colorado Midland Railway at foreclosure sale on 
Apei 1 1917 for $1,425,000. 

uch of the property of the Colorado Midland RR. has been sold under 
an order of Court, including large sales of locomotives and omens stock to 
Mexican rail interests, to lumber companies in the Northwest, and to sugar 
companies in Cuba. [Item from ‘‘ Denver Rock ountain News’ of 
Nov. 27, revised to accord with the facts as now understood by the ‘‘ Chron- 
icle."" The Midland Terminal Ry. is controlled by the Cripple Creek Cen- 
a = ft and is neither in receivership nor liquidation.]—V. 111, p. 


Detroit United Ry.—Proposals of Company to Lease City 
Lines to City of Detroit.—The proposals of the company for 


the leasing of its city lines to the city of Detroit follow: 

(1) Term.—Lease to the city for a term of 30 years of tne street rail 
way system in Detroit. 

(2) tal.—The rental under such lease to be 6% per annum on the fair 
value as of Jan. 1 1921 of the property referred to. Payment to be made in 
equal monthly installments out of the revenues accruing from operations. 

(3) Maintenance.—The city shall continuously maintain each class of 
property up to the standard of the physica! condition thereof on Jan. 1 1921. 

(4) Valuation.—The fair value to be determined by board of arbitrators of 
7 members, two to be chosen by the city, two by the company and these four 
to choose the other three. The basis of determining fair value to be the cost 
thereof as of Jan. 1 1915, plus additions thereto since that date. 

The cost at Jan. 1 1915 shall be ascertained as to labor, materials, &c., 
at the average prices prevailing Jan. 1 1910 to Jan. 1 1915, and as to addi- 
tions, since Jan. 1 1915, either at the cost as shown by the books of the 
company or at the market prices prevailing at the date of the expenditures. 
The existing depreciation would, of course, be determined by the board as 
an incident to determining the fair value. 

(5) Tazes.—All taxes to be paid by the city. 

(6) Insurance.—Insurance in amount usually carried, to be maintained 
and paid by the city. 

(7) Purchase Option.—An option giving to the city the right to purchase at 
the end of any cajJendar year at the fair value so determined as of Jan. 1 1921. 

(8) Default.—In the event of the default of the city in 34 ing the rental, 
taxes, insurance, or maintaining the property, and such default continuing 
90 days after notice, the company to have the right to re-enter and to op- 
erate the property until the default is made good. 

(9) Right to Surrender.—The city also to have the right to surrender 
possession to the company at any time on six months’ notice, in which event 
the company shal! operate for the benefit of the leasehold estate during the 
balance of the term of the lease upon and subject to all the terms and condi- 
tions of the lease including the same as to the rate of fare. 

(10) Right to Sub-Lease, &c.—The right to be given the city to assignor 
sublet to a responsible corporation with experienced managing officials. 

(11) Sinking Fund to Enable Purchase by City.—A sinking fund of 2% 
per ann. on a fair value to be created by paying into the Sinking Fund 

Commissioners of the city, out of the revenues of each month, of said 2%. 
This to be invested by the Sinking Fund Commissioners in bonds yielding at 
least 4%. Interest to be added to the fund. 

This will accumulate sufficiently to pay for the property at approximately 
the end of the term, at which time the sinking fund shal! be turned over to 
the company (to the extent of the fair value of the property), and the 
system and property will belong to the city. 

(12) Company's Right to Do Interurban Business .—The company shall have 
the right to run its interurban passenger and freight cars substantially as 
at present, for not less than 6 nor more than 10 years. 

(13) Fares.—The rate of fare to be fixed in accordance with the city char- 
ter.—V. 111, p. 2323. 


Eastern Massachusetts Street Ry.—/nterest Extended.— 

The public ‘trustees announce that the interest on the Series A and B 
Ref. Mtge. bonds, amounting to $408,285, payable Jan. 1 1921, will be 
extended in accordance with the provision of the mortgage. 
» In September a board of arbitration awarded a 20% increase in wages to 
employees, which amounted to about $1,400.000 annually. early 
$500,000 in back wages must be paid employees, the award being retroactive 
to May 1. The full amount of retroactive wages will be paid by agreement 
Jan. 7.—(‘‘Boston Herald.”’)—V. 111, p. 2324. 





Fernwood Columbia & Gulf RR.—Bond Application.— 
See Chesapeake & Ohio Ry. above.—V. 111, p. 1949. 


Fitchburg & Leominster Street Ry.— Wage Increase.— 


he company has increased the wages of its employees 7 cents an hour to 
a Maximum of 64 cents an hour.—V. 110, p. 2387, 


Fredericksburg & Northern Ry.—WNote Application.— 
See Chesapeake & Ohio Ry. above.—V. 106, p. 2010. 


Grand Trunk Ry. of Canada.—Listing.— 
The Stock Excnange has admitted to the list Grand Trunk Ry. of Canada 


—William A. Read & Co. interim receipts for $25,000,000 20-year 7 Sink- 


ing Fund Gold Debenturs bonds due Oct. 1 1940. (See offering in 
p. 1472.)—V. 111, p. 2324. 


Indiana Harbor Belt RR.—Bond Application, &c.— 
See Chesapeake & Ohio Ry. above.—V. 111, p. 1949. 


Interstate RR. of Va.—Stock Application.— 
See Chesapeake & Ohio Ry. above.—V. 105, p. 1802. 


Lake Superior & Ishpeming Ry.—Stock Div. A pplication. 
See Chesapeake & Ohio Ry. above.—V. 106. p. 929. 


Lehigh Valley RR.—Seeks Modification of Decree.— 

The company and the Lehigh Valley Coal Co. have filed with the U. 8. 
Supreme Court a petition asking that its decision in the recent anti-trust 
suit be modified so as to omit the requirement that the Lehigh Valley 


separate itself from the Delaware Susquehanna & Schuylkill River RR. 
Compare V. 111, p. 2324. 


Manhattan & Queens Traction Co.—Fare Increase.— 

P. 8S. Commissioner Alfred M. Barrett on Dec. 7 signed an order per- 
mitting the receivers of the company to divide the route of its trolley line 
into two zones and charge 5 cents for a ride in each zone, thus doubling the 
fare for long trip passengers. One zone is to extend from the Manhattan 
end of the Queensboro Bridge to Elmhurst and the second zone is from 
Elmhurst to Jamaica. It is estimated that the increased fare will yield am 
additional $106,000 a year.—V. 111, p. 1278. 


Michigan Central RR.—WNote Guaranty.— 
~ See Chesapeake & Ohio Ry. above.—V. 111, p. 2140. 


Michigan Elev. Ry.—‘‘ Monorail Seeks Rights in Mich.”— 
See ‘‘Electric Railway Journal’’ Dec. 11, p. 1205.—V. 110, p. 2487. 


Midland Terminal Ry.—Correction.— 
See Colorado Midland RR. above.—V. 111, p. 2229. 


Milledgeville Ry.—To Increase Stock, &c.— 
See Chesapeake & Ohio Ry. above. 


Minneapolis & St. Louis RR.—WNote A pplication.— 
See Chesapeake & Ohio Ry. above.—V. 111, p. 2140. 


Missouri Kansas & Texas Ry.— May Sell Road.— 

It is reported that the company is negotiating with the Southern Pacific 
for the sale of its Texas Central division, which runs between Waco and 
Rotan, 269 miles. The line will be operated as a part of the Houston & 
Texas Central, with which it connects at Waco, should the pending trans- 
action be accomplished, it is semi-officially announced. 

The acquired road will be an important addition to the Southern Pacific 
system, as it will be the means of giving it an entrance to a part of western 
Texas which is undergoing rapid agricultural development. It is now con- 
sidered probable that the Southern Pacific will carry out the original plans 
for extending the Houston & Texas Central west to Roswell, N. M. The 
line was built and operated for several years as an independent railroad. 
(‘Railway Review.’’)—V. 111, p. 2229. 


Missouri Oklahoma & Gulf Ry.—New Receiver.— 

A Miller, general counsel, of the Kansas Oklahoma & Gulf Ry. with 
headquarters at Kansas City, Mo., has been appointed Receiver, succeeding 
Alexander New.—V. 109, p. 776. 


National Properties Co.—Time for Deposit Expires.— 

The Randolph Committee has decided to grant no further extension of 
time for deposits under the reorganization plan and will go on with the re- 
financing immediately. No announcement has been made of the number 
of bonds deposited in the refinancing plan on which the owners had paid 
the 17% assessment, nor of the amount the banking syndicate underwriting 
the plan have been called upon to take up. These assessments, however 
have been paid in and the entire amount, approximately $900,000, trans- 
ferred to the American Railways Co. to pay off its debt to the banks and 
other current liabilities. Settlement of these obligations originally was 
scheduled for Oct. 1, but delays resulted while the differences between the 
two committees were being adjusted. 

Owners of approximately $5,750,000 par value of National Properties 
American Railway 4-6% bonds, out of a total of $6,533,000, ag to the 
plan. Included in the assenting bondholders are $1,150,000 out of a total 
of $1,450,000 who had deposited their holdings with the Robinson commit- 

but who agreed to turn their bonds over to the Randolph committee. 
(Phila. ‘‘News Bureau.’’)V. 111, p. 2229. 


New York New Haven & Hartford RR.—New Mortgage. 
—The company has executed and delivered to the Bankers 
Trust Co., trustee, its First & Refunding Mortgage dated 
Dec. 9 1920. This, as already stated in the “Chronicle,” 
(V. 111, p. 1942, 2041), is an open mortgage under which 
all pre-existing obligations are equally secured with the 
present $95,000,000 bonds authorized to be issued to the 
U. S. Government. 


. BER, 


The aoereense principal amount of bonds which at any time mor ae 


issued and outstanding is limited to an amount which, together wit 
other then outstanding bonds, notes and other evidences of indebtedness, 
shall not exceed twice the amount of the then outstanding stock (now 
$157,117,900), plus premiums paid in thereon (to date $19,282,887 50), 
which at the present time would limit the amount to $352,801 ,575. 

A total of not more than $95,000,000 of new bonds is authorized, te 
be presently issued, of which not exceeding $80,000,000 Series A 6s, dated 
Nov. 1 1920 and due Oct. 31 1930, are authorized to refund company’s 
indebtedness .to U.'S. Government incurred during period of Federal con- 
trol; and not exceeding $15,000,000 Series B 6s, due Oct. 31 1935, are au- 
thorized to be issued for security to the United States for loans that may be 
made to the company for equipment and betterments. 

Bonds to the principal amount of $180,274,000are_reserved to refund all 
Sepounures and underlying mortgage bonds including, with others, the 
ollowing, 


Pre-existing Debenture Obligations Secured Under This Mortgage. 


Bonds— Maturity. Amount. 
N. Y.N. H. & H. 4% debentures $5,000 ,000 
do do 3% % debentures ‘ 5,000, 

3% % debentures 000 ,000 
4%, debentures..--...--.---- July 1 000,000 
of %, convertible debentures..Jan. 1 £765,450 

4%, debentures May 11956 15. 
4% (European loan) April 1 1922 
do do 6% convertible debentures. _..Jan.15 1948 
pe ay RR. Co. o16 ® noe coererenves Gebs...Des. ; he ty 
artford St. Ry. reg. deb. 3%% ) an. | 5 , Ol 
New Haven Sta’n 5% debs. (lettered D, E, F & G) Nov. 1 1921-24 400,000 


Prior Indebtedness Conditionally Secured by New Mortgage. 


4% 50-year debentures July 1 1954 

4% 50-year debentures . 1 1955 
3, 3} & £h povenr debentures..Feb. : Lb 4 1 Ban OOO 
Compan 4% 50-year debentures p Ds ° ; 
aoe (42 50-year debentures say Oe 1956 2,011,000 
The mort e secures the Consolidated Railway debentures aggregating 
$10,887,000, while and so long as they are not secured by a direct mortgage 
on the property owned by the Consolidated Railway Co. on the date, and 

in accordance with the terms recited on the face of those debentures. 


Consolidated 
Railway 
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The mortgage provides that the N. Y. N. H. & H. 4% Debs. of 1957 
issued or to be fened in exchange for the Providence Securities Co. 4% 
Debs. shall not be included under or entitied to the benefits of the indenture. 
Further data another week. Compare V. 111, p. 1279, 1567, 1852, 1942, 
1950, 2041, 2140. 


New York Central RR.—Rate Decision.— 

The Court of Appeals on Dec. 10 handed down a decision declaring that 
the company must live up to its original franchise agreement and reduce its 
passenger fare between Albany and uffalo to 2 cents a mile. 

The company is given the right to appeal at a special term of the Supreme 
Court, to have the order modified, or vacated, to permit introduction of 
evidence of the proceedings before the I. 8. C. Commission. 

An injunction granted Nov. 7 restraining 61 railroads Bo gry inN. Y. 
State from increasing their intra-State passenger rates 20% as ordered by 
the I.-S8. C. Commission, was continued in effect by Supreme Court Justice 
Hasbrouck at Kingston, N. Y., Dec. 11. The case, which constituted trial 
of the facts as set forth in the State’s petition for the injunction, was taken 
under consideration and decision reserved. 

Judge Ray of the U. 8. District Court at aneey on the application of 
certain roads operating within the State of New York, on Dec. 13 issued an 
order requiring the State authorities to show cause why they should not be 
restrained from a a with the putting into effect the 20% increase in 

ssenger faresin N. Y. State. 
pee Chesapeake & Ohio Ry. above.—V. 111, p. 2229. 


Ohio Electric Ry.— Disintegration — wr aii as 7s 

Vice-Pres. J. H. McClure, ting to the “* nicle’’ Dec. 14, says t 
ootie than has been certain publicity given to the plan of -— of 
the company into Ohio Electric Ry. and Indiana Columbus Eastern 
Ry., no definite arrangement has been worked out up to the present time, 
and indications are that nothing definite will be done for some months to 
come.—V. 111, p. 2325. 


Pennsylvania RR.—Particulars as to Bond Issue.— 

The $50,000,000 10-year 7% Secured Gold Bonds, dated April 1 1920, due 
April 1 1930, placed in' April last (V. 110. P- 1527) are secured by piece of 
$30,000,000 Gen. Mtge. 8% Gold Bonds, Series ‘‘C’’ of the Penn. RR. Co. 
and $5,000,000 Gen. Mtge. 6% Bonds, Series ‘‘A’’ of The Philadelphia, 
Baltimore & pda en: gen RR. Co. Girard Trust Co., Philadelphia, Pa., 
trustee. The p s were to be used as follows: 

(a) To retire the following obligations: 

Phila. & Erie RR. Co. 6% Gen. M. bonds (paid July 1 1920) ..$19,823,000 
Pennsylvania General Freight Equip. Trust Certificates... - : 7 
Pennsylvania RR. Consol. Mtge. bonds (paid Sept. 1 1919)... 4,983,000 
Mortgage on real estate canceled and satisfied of record... 772, 


2] Additions, improvements and other purposes, remainder. 
e aforesaid General Mortgage 6% Bonds, Series *‘C’’ are dated April 1 
1920, due April 11970. Int.A.&O. Secured by a first lien on one oe 
erty. Total auth. issue, $225,000,000, viz.: Outstanding, $175,000, 
Series ‘‘B’’: Series ‘‘C’’ (pledged $50,000,000). 

ae) ‘ere Balt. & Wash. pledged bonds are described below.—V. 111, 
p. 2229, , 


Peoria & Pekin Union Ry.—Endorsement to Be Placed 
on Extended Bonds.—Additional Interest Rate Not to Be Se- 
cured by Mortgage.— 


The $1,495,000 ist M. 6% bonds due Feb. 1 1921 will, when extended at 
7 % interest until Feb. 1 1 56, bear the following endorsement: 

Pursuant to an Extension Agreement dated Feb.11921 . . . The 
Railway Company agrees to pay said principal on Feb. 1 1926, her 
with interest thereon from Feb. 1 1921 at the rate of 7% inum pore 
ble Q.-F.) . . . The principal of this bond ded with in- 
terest thereon at the rate of 6% per annum is secured by the Trust Inden- 
ture or Mortgage of said Railway Company to Central st Co. of N. Y., 
dated Feb. 1 1881, as modified by said Extension Agreement, and the addi- 
tional 1% interest on said bonds is the obligaion of said Railway Company 
not secured by said Trust Indenture or Mortgage. 

The Railway Company also agrees that it will pay the principal in U. 8. 
gold coin of, or equal to, the present standard of weight and fineness, 
together with interest thereon from and after Feb. 1 1921 at therate of 7% 
Pp. a., payable quarterly in like coin, ‘‘ without relief from valuation or ap- 
praisement laws and free from all taxes on interest up to 6% per annum, 
as provided in the original bonds.”’ In case default shall be made in the 
peyment of the principal or interest up to 6% per annum of any of the 

nds, then the mortgage may be enforced as to same, but in case of default 
in the payment of the interest in excess of 6% per annum, then, in any such 
event, the holders ‘‘shall be entitled to recover judgment ainst the Rail- 

ompany for the amount of the interest then in default. 

milar provisions are made as to the $4,500,000 4%% 2d M. income 
bonds extended at 7% till 1926, except that in this case the additional in- 
terest which is .not secured by mortgage is 24% and the tax exemption 
applies oy to the Deipepel and the original rate of interest, of 44%. 

mpare V. 111, p. 2325. 


Philadelphia Baltimore & Washington RR.— Mige.— 
The General Mortgage 6% Bonds referred to above under Penn. R. R. are 
dated April 1 1920 and due April 11960. Int. A.&O. Trustee Commer- 
cial Trust Co., Phila., Pa. otal authorized issue, $15,000,000, all issued 
to Pennsylvania RR. Co. in part payment for advances.—V. 109, p. 1074. 


Public Service Ry. of New Jersey.—Fare Increase 
Suspended.—Income Figures.—The New Jersey P. U. 
Commission has suspended until April 1 next the proposed 
increase in fares to 10 cents which the company sought to put 
into effect on Jan. 1. 

Public hearings on the proposed rates will be held on Jan. 13. 


The company submitted the following table of actual and estimated 
earnings with the Commission with its application for the increased fare. 
Account for Years 1917, 1918 and 1919 and Year 1920 (with Nov. and Dec. 
Est.) and Estimate for 1921 on 10-Cent Fare Basis. 
1917. 1918. 1919. 1920. 1921 Est- 
Actual. Actual. Actual. 2 Mos. Est. iGo, Baste 


Rev. from transp.17,970,893 19,154,097 22,384,870 26,006,910 30,427,162 
Other ry. oper... 460,262 506 ,633 536,520 592,043 592,000 


Total 18,431,156 19,660,730 22,921,390 26,598,953 
Ry. oper. deduc.12,551,341 14,857,379 18,590,942 22,080.449 


Ry. oper. inc.. 5,879,815 4,803,351 4,330,448 4,518,503 
Auxil. oper. inc... 11,517 9,409 6,655 7,627 


Total oper. inc. 5,891,332 
Non-oper. inc... 217,688 


Gross income. 6,109,020 
Inc. deductions... 4,972,063 


Net income... 1,136,956 
Net inc. or dec. in 














31,019,162 
24,876,976 


6,142,186 
6,000 








4,812,760 
184,255 


4,997,014 
37 


4,337,104 4,526,130 6,148,186 
186 ,560 205,732 184,734 





4,523,663 4,731,862 
5,145,832 5,165,370 


def 4,822 def 622,169 def 433,508 
86,081 def 301,717 def 589,999 def 424,654 


6,332,920 
5,237,731 


1,095.189 
1,095,189 


Rapid Transit in N. Y. City.—New Subway Bond Issue 
Planned.—New Extension, &c.— 


Transit Construction Commissioner John H. Delaney on Dec. 10 sub- 
mitted to the Board of Estimate an application for a new bond issue of 
$25,981,000 to provide for carrying on construction work upon the City- 
owned rapid transit system during 1921. 

Of this amount over $11 000,000 is for the Interborough system and over 
$14,000,000 for the New York Municipal Railways Co. (B. R. T.). 

The chief item for the Interboro is the extension of the Steinway 

1 route from Queens westw from Lexington Ave. under 4lst to 
7th Ave. for which $4,300,000 is asked and also for the acquisition and 
construction of storage yards and repair shops in Brooklyn, Queens and the 
Bronx $4,250, ° 

The work planned for the B. R. T. includes $8,200,000 for the subway 
from the Municipa! building south under Nassau and Broad Sts. to White- 
hall and $6,100,000 for the Bushwick-East New York section of the 14th 
St. Eastern Subway line. 








The Court of Appeals has sustained the contention of the Interborough 
Rapid Transit Co. against the order of the P. 8S. Commission that it should 
not be compelled to change the present construction of the stations on its 
line in Queens so that the cars of the Brooklyn Rapid Transit Co. can oper- 
=e pe lhe Dogg og a Paley hang | ng ay it a provided that 

ons eens shou uilt by the Interborough, t that 
ear | rights should be accorded the B. R. T. — a ee 

On Dec. 13 the Interborough Rapid Transit Co. extended operations of the 
White Plains Road branch of the subway division to the 241st St. station, 
the terminus of the line. The distance from 241st St. to the last station in 
use at ery in Brooklyn, Junius St. is 25.37 miles via the east side subway, 
and 26.19 miles via the west side line. During the present year, over 15 
additional miles of rapid transit lines have been placed in o tion, with 
an indicated increase 1919 year of 60,000,000 passengers.—V. 111, p. 589. 


San Juan Light & Transit Co.—To Be Dissolved.— 
The stockholders will vote Dec. 24 on dissolution. 
Seaboard Air Line Ry.—Feb. 1 1921 Interest.— 


Coupons Nos. 43 and 44 for $12 50 (2%%) each on its 5% Adjustment 
Mortgage gold bonds will be a on and after Feb. 1 1921 at the office of 
Blair & Co., 24 Broad St., New York.—V. 111, p. 2230, 1184. 


Southern Pacific Co.—May Acqui ee 
See Missouri Kansas & Texas Ry. apa ev 


It is reported that the company is aged acti i 
offerings made in London and Paris of Central cutie Ry Suro 


4% bonds of 1911, due in 1946. At the 

Southern Pacific had obtained 128,000,000 francs of the original issue of 

oon Tae 000,000 francs, par ee bat ai oe a “4 reo & uote been 
; : . . amoun 

greatly reduced. (‘*Financial America.’’)}—V. 111, >. 2325. oe 


Southern Railway.—Bond Application.— 
See Chesapeake & Ohio Ry. prenaediae f 111, p. 2230. 


Tennessee Alabama & Georgia RR.—Receivership.— 

Federal Judge E. T. Sanford at Knoxville has appointed Charles Hicks 
Gen. Mgr., receiver on petition of the estate of the late Russell Sage. 
Road runs from Chattanooga, Tenn., to Gadsden, Ala., about 91% miles. 

Toronto Railway.—Details of Company’s Sale of Certain 
Electrical Properties to Hydro-Electric Commission and to 
City of Ontario—Properties Included in Sale.—The details 
of the sale by the company of certain of its interests in and 
about Toronto to the Hydro-Electric Power Commission of 
Ontario and to the City of Ontario (subject to the ratifica- 
tion of the Ontario Government and the approval of the 
ratepayers of the City of Toronto) as summarized by R. J. 
Fleming, Mgr. of Toronto Ry. are as follows: (The Toronto 
Railway proper is not included in the deal.) 


Pr ies Included.—‘‘The Toronto Railway will sell Hydro 
Ele c Power Commission of Ontario: “ = oe 

(a) All of the issued $3 000,000 stock of the Toronto Power Co., Ltd. 

fe) Al of the issued capital stock of the Toronto & York Radial Ry. Co. 


the 
Pacific Ry. pean 
beginnin of. the current year 





All of the issued capital stock of the Schomberg & Aurora Ry. Co. 

ese three companies control the pro y commonly known as the 

Toronto Power Co., Ltd., the Toronto-N Power Co., the Electrical 

Development C». of Ont., Ltd., the Toronto Electric Light Co., Ltd., and 

Toronto & York Radial “—_— the Schom Aurora Ry. Co. 

‘“The sale if made, to take effect as from Dec. 1 1920, as of which date 
all taxes, insurance and other necessary adjustments are to be made. 

Purchase Price—Method of Foymens — The consideration to be $32,- 
‘84(q) Approximately $6,971,395 10 6% 20-year bonds of the corporation 

a) Approximately $6, ; ear bonds o 
of the City of Toronto, dated Dec. 1 1920. - 

‘(b) Approximately $2,375,000 of 20-year 6% bonds of the Commission 
dated Dec. 1 1920, secured by first mortgage on the pro es of the Toronto 
& York Ry. Co., outside the city of Toronto, which bonds are to be 
anteed by the Province of Ontario as to principal and interest, and 
under the terms of the tp ypr Radial Act. 

**(c) Approximately $612,528 of Fae poy 6% bonds of the Hydro Commis- 
sion, dated Dec. 1 1920, guaran as to principal] and interest by the 


Province of Ontario.”’ 
Securities Assumed.—*“ on by the Commission of the 
ae terest and si funds thereon of the Toronto 
., a8 follows: 


underlying bonds and the 
Power Co., Ltd 

“(1 mort@age 5% bonds of the Electrical Development Co. of 
Ont., secured oy trust deed, dated March 1 1903, now outstanding in the 
hands of the public, $4,335,000. 

**(2) 4%% 30-year debenture stock or bonds of the Toronto Power Co., 
Ltd., now outstanding, amounted to $13,558,917. 

(3) 5% mortgage bonds of Toronto Power Co., Ltd., maturing July 1 

1924 (secured on preferred stock) of Electrical Development Co., Ltd., 


$4,103,200. 
**(4) Three-year 6% pro notes of the Toronto Electric Light Co., 
Ltd., secured by the deposit of $1,000,000 of first mortgage bonds of that 
company on which there is due for principal $840,000. 

**(5) Outstanding shares of Electrical Development of Ont., Ltd., $13,100. 


‘*Total, $22,850,217, less d, aggregating approximately $75,- 


040. $22,775,177.’ 
Summary of Purchase Price, &c. 
Total purchase price 
Obligations to be assumed 
Bonds to be delivered 
No Immediate Cash Payment.—The 


guar- 
issued 


d) The assum 


32,734,000 

22,775,177 

9,958,823 

terms of the purchase provide for no 

immediate cash paymens on the part of either the Ctiy of Toronto or the 
oO mmission. 


Hydro Electric wer Co 


City of Toronto’s Obligation as to Said Purchase.—The ‘‘Mon- 
etary Times” of Dec. 10 says: 


Toronto will purchase that portion of the Metropolitan division of the 
Toronto & York Radial Co. within the city limits for $585,000, which is 
considerably less than the portion of $790,000 given to Mayor Church some 
time ago, which included $40,000 indemnity to the county of York for the 
services e commpeny under its franchise. 

The cit ,000 6% bonds of the Toronto Electric Light 
Co., due $30,000 every three months until 1922, when the balance matures, 
and will issue 20-year 6% bonds for the balance. 

The total cost of the distribution system and the Metropolitan division 
will be $7,811,295. To this must be added $2,735,000 for the Scarboro, 
and Mimico divisions, the balance of the Metropolitan division of the 
poreete F. core Ry. which brings the total obligations of Toronto 

In Beqpect of the acquisition of the Scarboro, and Mimico divisions, the 
City of Toronto will deposit its bonds with the Hydro-Electric Power Com- 
mission and the Commission will issue its bonds, ranteed by the Province 
of Ontario. It is provided in the t of purchase that any of the 
municipalities through which either Metropolitan, Scarboro, or Mimico 
divisions pass may have the option of beco partners in the scheme, 
may substitute their securities for those of Toronto.—V. 111, p. 2141. 


Toronto & York Radial Ry.—Proposed Sale.— 
See Toronto Railway above.—V. 108, p. 974. 


a wy Ra Nt Bn ar gaa pee Alte 

Six , st M . 5 go nds o ve 
called e a BR ene fund at 105 and int. at the Warren 
Trust Co., trustee, Warren, Pa., on Jan. 1 1921.—V. 109, p. 2264. 


United Rys. of the Havans & Regia Warehouses.— 
At the general meeting held on . 2 resolutions were su : 
(1) To sanction the respective schemes of arrangement of the Cuban Central 

ways, Ltd., and the Western Railway of Havana, Ltd., for the pargeses 
of effecting an ama tion with this Company as mentioned in the e 


>. a 
also ado other resolutions, notably as follows: 

@) Tha t the capital eee ee to £11,015,000 by the creation of 55,000 
ws Wey Preference shares of £1 each (to be converted 06. an8 whee ref 
nto stock respects pari passu existing 5% 
ak  o. and shares. 








Duc. 18 1920.} 





THE CHRONICLE 


2425 





That in Article 23 of the Articles of Association there be subenteee, 
Seni ora » “* £750,000" the amount or figure of ‘‘ £2,000,000"’ 
to the Board's power er without the sanction pay aR meeting, 
money tA bnew of loan for temporary purposes. 

plan will only neceanttate the issue by the United 
pany o £767 01 5% Cum. Pref. stock and £20,436 Ordinary stock. 

Present Outstanding Capital Stock and Debenture Issues. 

(a BA: The wary Central Co. and Treatment Under Aerger Plan. 
4%%™M pee ype rogoematse “it annual om 
hase a cum inking Fund 

n Se ant ,300 Debentures originally issued. [Issue to be assumed 

v1 1930 1 fund increased to 134%, thus retiring the en 
benture stock, which is irredeemable except fund 0 ts 


iin x 110%. [Issue to be assumed, wi — ae 
oe. rate increased fro 


534 2 Cumulative Pref. —_ [of whieh the TAL 6am 
holds abo 190 nce outstanding, £6 697 $10. Each £100 thereof 


“oy £110 United Company’ Pref. 
ec 000 Ordi rdinary chases. of dich toe baited Company holds all except 
310. Each £100 thereof to be mpar 65 Ord . Stock. 
(b one Railway of Havana and on ol, Under Pi tg — 
000 % Debenture stock, which is ) Beeepemes. rg? at the 
company s option, at 130%. To be assumed with sinking fund of Kk of 1% 


at par and in 
£1,100, Ordinary ey of which the United Com a -y*: holds all 
share for share for stock. 


except £13,780 which’ will be ex 
ote.—In case of liquidation o: of the United Company for Bin Foe 
tion, the Debentures and Debenture stock of the Cuban 


. are to be d off at 110% and in the event of the security for the 
Western Company’ - Boe, stock h hereafter becoming stock 
is to be repayable at 120%. mrevonaands 


(c) United Rys. of H. & Reg. W 





Lid. Authorized and Issued, June 30 1920. 
fad 109, p. 1893). 
uthorized. 


Ord .stk.& shrs . 26 800.400 £8530 410 5% irre. Deb __ ,605, 738 (2) 86, 037538 
Deferred Ord stk. 600,000 (1)494,757 | 4% Redeem. Deb. 1,323,100 (3) 1,281,455 
. poe ‘on bach 6711\4%% do i 957.367 "957,367 

Further available for excha RR. 
Common Capital stock still outstandi Ss oe 
Further £119, 1e available for retisenption of £11 
copy and £4,027 for ent of Ordinary dividend No. 21, unclaimed. 


her £7.217 av. lable for excha of Havana Central RR. 5 
Mortgage Gold bonds still outstanding —V.111, p. 1567. 


Virginia Railway & Power Co.—Valuation.— 
. Electric Railway Journal” of Dec. 11 in its second article on the 
N orfolk Traction Situation’’ presents the following figures of valuation 
from the report of A. Merritt Taylor and Charles B. Cooke Jr.: 
Summary of Reproduction Costs at 1914 and at oo Prices. 
Stone & Webster Inventory aylor & Cooke 
and Appraisal. teams” 


1920. 1914. 14. 
nd $1,149,549 $919,639 $730. "649 584,039 
Construction & equipm’t 9,116,732 4,651,500 9,116,732 4,651,500 
Organization prior to 
439,968 582,017 317,515 
223,269 97,960 


construction 853,849 
223,269 97 ,960 
$6,109,067 $10,652,067 


343, 
Portion of power eoswes — 


chargeable to railway 





$5,651,014 


$259 604 $472,000 


$259,604 
6,368,671 11,124,067 


11°8i8 399 i 
Est. omission (note *), = ' 5,910,61 
inventory being in- 


complete 


For further details see the aforesaid “ ” ae. 
111, p. 2326. . Journal,” p. 1186 to 1188. 


Washington Baltimore & Annapolis RR.—Dividends.— 
The directors on Dec. 16 declared a dividend of 1% on the Common 
stock, along with the usual quarterly dividend of 1%% on the Preferred 
stock, both payable Jan. 15 1921 to holders of record ec. 31 1920. The 
J}ment on the Common stock is the same as was made in April, July and 


bet. rt: a the company does not specify this as a quarterly dividend. 


Western Maryland Ry.—Equipment Trusts.— 
See Chesapeake & Ohio Ry. above. See V. 111 p. 2326. 


Wisconsin Public Service Co.—Fare Increase.— 

The Wisconsin RR. Commission has authorized the company to increase 
fares in Green Bay, Wis., to 10 cents, with strip tickets of 10 rides for 75 
cents, and monthly individual commutation tickets 50 rides for $3. Chil- 
dren from 5 to 12 will be charged 5 cents and children under 5 ride free. 


Rates between De Perre and Green ~~ are continued at the present sched- 


ule of 50 rides for $5 25.—V. 94, p 








INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 

Current Events and Wisnetieae’ (if not in the ‘Editorial 


Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron.—The ‘‘Iron Age”’ of Dec. 16 reports further slowing down 
of business a many ind ent steel plants and remarks that work ‘ - 
being weneveneed to save the overtime resulting from the basic 8-bour day; 
wage cuts of 15% and in some cases more be made on Jan. 1 by some 
ee oe ind endent com rr. The ara &! Corporation ms in 50000 
A works cap shipmen reported about 
tons a day a new bookings are not far from pe BO% of shipments. (See 


Pus cSnary'a sibel <Rocde? ns an entirety le extimated by the Age" 
u y ’s ca as +> en the ‘* 
iron No. 2 x me was —. : on 


to be 65 to 7 active. 
34% 79 Nov. 16 and forgings, billets, base 
At against 16 


Dec. 14 ‘1 9, eatnet 
$60 Nov. 16. 

eo ET plants are quite commonly reducing their scale 

to lack of orders, and are understood to be planning 

. 8. Steel Corp. holds to its price list and wage scales. 

Royalties increase —-— costs,” *‘Coal Trade Jour.”’ 

1397. (2) Williamson, Va., coal opera report 83 out 

of 88 cinke roducing, with output 879% of normal. *“*N. Y. Sun’”’ Dec. 15, 

RR, oa) matters before Oot emaeers. ‘**Times’’ Dec. 15, p. 17. Profi- 
ed. ec 

Prices.—New minimum iwhdlesale) rices for the year are reported as 
follows: (a) Foreign silver bd = en . 10, 59% . $1 37 on Jan. 11; 
o) Dec. 14, 32 cts $6 )¢ Jan. 11; AO . Dec 13, 4.85 cts 

B Dec. 14,82 cts.. ager. G54 J cts., agst. 2 

ae 13 (e) Porto Rico raw sugar on + rt 4.63 cts., c. 1. f.; (f) oe 

July 125 cts.; (g) farmers report tobacco at lowest. price in 5 years. 
"Journ. aA Com.” Dec. 13, p. l. 

Hogs were quoted at Chicago on Dec. 14 at $8 80 to $9 10, said to be 
the lowest prices in four years. Armour & Co. below. Tea (wholesale) 
is also re + os at the pre-war level. On Dec. 15 leading bakeries in N. Y 
reduced 2 Ee. saves & rom 17 to l5cts. WN. Y.-wholesale food markets, see 

Dec. 12 (Sec. 2, p. 7) and Dec. 19. Also compare “Com- 
LB z i on a subsequent page for Rome om and other prices. 
‘‘Boston Evening Record’’ reduces prices from to 1 cent. 
ra, es. oa, Textile mills in Maine, R. I. and ad and Lawrence, 
Bedford, &c., Mass., emplo 100,000 or more operatives, 
a yr n, Pacific, B. B. & ht, Ar Acadia mills 
a ¥e posted notice ‘of wage reduction of 22 4% urn. 
The American Woolen 8 mills are not included. , 
4,p.19. (b) Cleveland Mills of Cleveland will reduce wages i 
. 1. (c) Atlanta builders propose reductions of 16% to 40% Jan. 1. 








(d) Pheips, Dodge & Co., Chino, Ray, Nevada, Utah and other mining 
cos. announce wage cuts of from 60 cts. to $1 25a day. (d) Am. Sugar 
Ref. Co. 10%. (e) Steel cos., see below 
mi olutionary circulars are reported as being scattered throughout the 
"Gpaciions Denmaed hs hemne © ts reported aa 
perations Suspen C.— ong the numerous plan 
Cengperartiy closing or largely curceine are (a) United Shirt & Collar Co. 
, Closed till after Jan. 5 AD) Eastern Steel Co. at Pottsville closed; 
‘c) Stewart-Warner Speedom harges half its 2,500 workers; (d) 
Ariz. Com. mine to close; (e) Pacific and Amoskeag mills closed for 10 days 
Decreased employment in N. Y. State 8 mos. ending Nov. td about 1s 
or 200,000 workers. of Indus. Com., ‘‘Fin Dec. my 
son unemployed in Great — are said to tM toy from 500,000 to i 


Immigration Bill ios g- > 293 to 41.—The bill as passed restricts 
tion for one year th exceptions tx in favor of brothers and sisters of 
alien residents Tim p. 5. 

Ne Xe Clothing Workers’ Trouble-—Numerous workers stand out 

piece work, &c. m large concerns claim ey be running full 
Times” Dec. 17, p. 19; Eve. Post’’ Dec. 13, p. 7; Dec. 14, P. 6. 

Anti-Trust Cases P- The Industrial Cotnaniaaiok ‘proposes: (a) R Sania 
case Interenational Harvester Co. (see that co. below); (b) modifi- 
cation of the Amer. Tobacco Co. dissolution decree. See that company 
below and “‘Jour. of Comm.”’’ Dec. 16, p. 2. (c) Danish os orders 
arraignment of last Was nf for profiteering. Idem. Dec. 17, 

Miscellanous .—(a) _— aw p’s three-billion-doll: " orders 
from Soviet Russia in “N. Times”"’ Dec. 12, p. 1, ao 
Dec. 13 and Dec. 14, p. I a. 5. (b) ‘wor Dept. from Jan. 1 1918 to 
Nov. 1 1920 ee war contracts for $473,415,993,  aninat $2,912,465, 3 
nae Dec. 13, +p. 28 (c) Building investigation. indictments, &c. 
dail es 11 to 18. (d) Farm crop values drop from $14 087,- 
995.000 in 1919 to $9. 148,419,000 in 1920 (Agric. Dept t t. figures) idem, 


Dec. 15, p.17. (e arm relief schemes. Idem Dec. a8. of tae .f 


housing law upheld by U.8. Court; A peal pro Sun 
Ch ’s rh ty A Dec. 11. 


fp. 33 (2) 2 Schwa 
Somes ournal”’ Dec. 1l. 
na Conditions at Passaic Mills condemned by Consumers League. 
Times’ Dec. 16, 19. (i) Soldiers’ bonus before fl 8. Senate. 
(j) Kansas Pi ndust al Court considers ‘‘boycotts.’ ‘Fin. 
Amer.” Dec. 15, D. .7s » i Why railroad equipment orders are limited. 
“Tron Age” Dec. 16, p. 1642. (1) Fertilizer manufacturers warned > 
Dec. 11 from Washington to lower prices. ‘Jour. of Comm.” Dec. 13, p. 2 
Dec. 15, p. 17. (m) Move to protect dye indust “Times” Dec. 12. 
Matters Fully Covered in ‘“‘Chronicle” of Dec. 11.—(a) Foreign Trade Fi- 
nance Corp., ait 7 te ek 2278. (b) Nitrate and cop affect — 
exchange, p 2278 Cc) ts from p 


r Finance Corporation, ben copes 
revival, busene Meyer Ir “D>. — (d) Aid to farmers, + 2281 No 286. 
(e) Secretary Houston's tax plan, 2989. (f) Textile wages, peppoees 
22%% ggg 5 2 (z) Cancellation e U. 8. Chamber of Com- 
merce, p. 229 8. Tariff Commission's recommendations, p. 2294; 
teel Corp., country's steel production, Lake 





sd Py 16. 


(i) Unfilled cnhews ve U. s.8 
Superior ore shipments, p. 2299. 


Adirondack Steel Foundries Corp. —Stock Offering.— 
See Dominion Foundries & Steel, Ltd., 


Aetna Explosives Co., bapa" wg Bovires Dec. 20.— 

J. 8. Bache & Co., depositary, announce that the last day upon which 
deposits of stock will be received under the plan of sale to the Hercules 
Powder Co. is Dec. 20 (see advertising pages 

Up to Dec. 14 1920 the depositary had deposited with them, or ei! 
committed to the plan and about to be deposited, a total of about 375 
shares of Common stock. ‘The balance necessary for delivery to the Her- 
cules Powder Co. under the agreement of sale amounts to less than 60,000 
shares. From present indications, the announcement states, this amount 
will be deposited before the end of this week. See V. 111, p. 2326, 2043. 


Allied Chemical & Dye Corp.—Chartered—Directors.— 
Incorporated in New York Dec. 17 with a capital of 373,264 shares of 
7% Preferred stock (par $100) and 2,143,455 shares of Common stock 


(without par value). 

Directors: W. H. Nichols, W. H. Nichols Jr., Eversley Childs, William 
Hamlin Childs, Orlando F. Webber, William J. Matheson, N. y 4 City; 
E. L. Pierce, H. H. 8. Handy, Syracuse; Rowland Hazard, Peacedale, 
R. I.; Armand Solvay, Emanuel Janssen, Brussels, Belgium, ‘and Roscoe 


Brunner of Norwich, Eng. —V. 111, p. 2326. 


Allis-Chalmers Mfg. Co., Milwaukee.—Orders.— 

‘*To date there has been no let-up in the volume of business received 
by the Allis-Chalmers Mfg . orders for December come in at the 
same rate as during the last month, the company will cart & over into next 
yous c Sepeeaaneny $18,000,000 of f unfinished buisness fficial’’—V. 111, 


y Leather Co., Inc.—WNo Pref. Dividend.— 

The Preferred dividend due Jan. 1 next has not been declared and will be 

omitted on that date. Quarterly dividends of HH 4 each have been 
paid during the four quarters of 1920.—V. 111, p. 


American Blower Co.—Revised p hadincer — 
ane company. manufacturer of mechanical draft equipment, fans, pastors 
a New York co ration with main office at Detroit, Mich., 
eM at Detroit, Mich, Troy a has in 
Nes By yy: from $1,500,000 ARATE of $750,000 Common stock a 
6% cum. Pref. stock (par $100) to $3, 750,000 to consist of - - 
ey 600. Common: $1,500,000 1st Pref. 7% cum. and $750,000 2nd Pref. 
6% cum. Subscrip tion blanks will be issued shortly to present stock- 
eM, The holders of the old 6% Pref. stock will be seemed to exchange 
i new stock. Only out of the increased capitalization will be issued 
at the present time.— 111, p. 2327. 


American Blower & Furnace Co.—Sale Confirmed.— 
The sale by auction of the property was confirmed on Nov. 24 in the 
U. 8S. Equity Court at Boston with the exception os some smallitem. The 
property brought $255,000 while the claims une nst the company ag 
pace te $800.00. ., Company went into the hands of a receiver in i019 
sé nan meri se 


American Gas Co., Philadelphia.—Sub. Co. Pref. Stock. 
See Philadelphia Suburban Gas & Electric Co. below.—V. 111, p. 2043. 


American Gas & Electric Co.—Stock Dividend.— 

A 2% stock dividend has been declared on the Common stock in addition 
to the usual ae ts | dividend of 2% %, both payable Jan. 2 1921 to holders 
of record Dec. 17 1920. Ther ar quarterly dividend of 14% on the 
Pref. stock will be paid on Feb. 1 1921 to holders of record Jan. 15 1921. 
A like amount was paid in Common stock in January, April and July last; 
no extra was paid in October last.—V. 110, p. 2569. 


American-Hawaiian SS. Co.—Earnings.— 


The earnings for the 10 months aggregating $6,484,736, will be found im 
last week’s ‘‘Chronicle’’"—V. 111, p. 2327. 


American Lead Pencil Co.—Capital Increase.— 
The company has filed notice with the Secretary of State at Albany, N. 
Y. of an increase in capital from $2,200,000 to $3,208,000.—V. 100 p. 644 


American Safety Razor Corp.—British Subsidiary.— 
A London cable m0 o that the British-American Safety Razor Co., Lid., 
with a capital of £400,000, is issuing an additional £200,000 of stock. It 
has acquired from an American corporation sel rights of the Ever-Ready, 
Gem and Star razors for the United Kingdom, Europe, Africa, India and 
Australia, paying £165,000 in shares of stock of the corporation for the 

good-will, trade-marks and patents. Compare V. 111, p. 1945. 


American Stores Co., Philadelphia.— Sales .— 


F eeks to N 27 $7, 100, 944 $6, a6. 526 $1, ue 526 
ur WwW to Nov. 

Eleven months 94,193, '908 68,900, "232 «25 ‘293, 676 
11, p. 2231, 2044. 


American Tobacco Co.—Dissolution Decree, Ete.— 
The Federal Trade Commission has recommended to the Department of 


} Justice that because the dissolution decree in the tobacco trust case is be- 
: lieved to nave been violated by the larger tobacco companies, the 


be m 
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The Commission principally recommends: (1) That the provisions of the 
dissolution decree declaring the use of common agencies by the various 
companies named as defendants in the original proceedings relating the 
use of common agencies in the purchases of leaf tobacco, which expired by 
limitation Nov. 1915, be revived and made permanent; and 

(2) That the provision relating to the defendant companies doing busi- 
ness under any other than their own corporate name or that of a subsidiary 
corporation controlled by them be made specific, so as to include the pur- 
chase of leaf tobacco through agencies not disclosed to the trade. (See 


- 


also “Jour. of Comm.” Dec. 16, p. 2.)—V. 111, p. 1854. 


American Woolen Co.—Stock Syndicate Closed.— 

It was formally announced on Dec. 13 that the syndicate (consisting of 
Chase Securities Corp., Hayden, Stone & Co. and Brown Bros. & Co.), 
which underwrote the $20,000,000 stock offered for subscription to the 
stockholders last July has been closed. 

It was reported that notices sent to participants in the underwriting, 
announcing the termination of the syndicate, indicated that allotments to 
subscribers amount to about 97.3% of their subscriptions. If correct, this 
means that practically the entire issue of $20,000,000 was left in the hands 
ef the underwriters. 

The stock was offered to the stockholders at par. The underwriters, it is 
stated, received 5% commission for underwriting the success of the under- 
taking which means that the stock now left in their hands, cost them $95 
a share as against the present quotation of about 624%.—V. 111, p. 1952. 


Anglo-American Oil Co.—Petroleum Concession.— 

The company, according to Washington official advices, has obtained from 
the Abyssinian Government a 50-year petroleum concession for the entire 
eastern half of the Province of Harrar, Abyssinia, including provisions for a 
five-year period for prospecting. ‘The terms include a substantial royalty 
te the Abyssinian Government in the event of production of petroleum.— 
V.111, p. 387. 


Armour & Co., Chicago.—Fall in Wholesale Prices.— 

An official statement issued on or about Dec. 10 says: 

“Lower prices for live stock which have resulted from declines in feed- 
stuffs and from excessive receipts of stock in all markets have had marked 
influence on the wholesale selling price of all meats, resulting in a level of 
prices which are below the prices that obtained April 1 1917, and also below 
the prices that ruled in 1914 in many instances. 

‘‘Presh beef carcasses were offered to the retail trade at prices that aver- 
aged between 14 and 15 cents a pound, prices almost as low asin1914. Light 
pork loins, the price of which is the index of all fresh pork cuts, sold for 21 
eents as compared with the pre-war price of 22 to 23 cents. Lard was 
effered at 6 cents a pound under the price April 1 1917, which was 20 cents. 
The average price of sweet pickled and cured pork products was 17 cents 
this morning, that being 3 cents under the price of April 1917. 

‘The market value of hides, 14% cents in the aggregate of the ten grades, 
has dropped 6 cents a pound from the normal price that existed in 1917, 
and is at this time 1 cent a pound lower than the price that obtained in 1912. 
Subnorma!l values of by-products from cattle, of which hides is typical, have 
had a tendency to hold up the price of fresh beef carcasses, and had the 
market for the by-products held reasonably stiff, the beef meat prices would 
have effected further declines by this time.’’ 

The permanent notes of the $60,000,000 7% Convertible gold notes 
dated July 15 1920, are now ready in exchange for temporary interim cer- 
tificates at the Continental & Commercial Trust & Savings Bank, Chicago, 
er the Chase National Bank, N. Y. City.J-—V. 111, p. 2327, 2231. 


Associated Oil Co.—Tenders—Regqular Dividend.— 

The Union Trust Co. of San Francisco, trustee, will until noon Jan. 15 
1921 receive bids for the sale to it of First Ref. Mtge. 5% gold bonds of 
1910, at not exceeding par and int., to an amount sufficient to exhaust 
$913,900, now in the sinking fund. 

The regular quarterly dividend of 14% has been declared on the out- 
standing copa: stock, par $100, payable Jan. 26 1921 to holders of record 
Dec. 31 1920.—V. 111. p. 2327. 


Atlantic City Company.—7o Be Dissolved.— 

The stockholders of this holding company will vote Dec. 28 on dissolu- 
tion. The company Was incorporated in 1910 in Delaware to take over the 
Atlantic City Gas Co. and other properties, but none others were ever 
added. The company has $5,000,000 Common stock authorized and out- 
standing and $1,000,000 Pref. auth., of which $900,000 outstanding. 
No divs. have been paid since 1914. It intends to distribute the stock of 
Atlantic City Gas Co. (99% owned) amongits stockholders.—V. 99, p. 896 


Atlantic Coast Co.. Boston.—No Dividend.— 

The directors decided to omit the quarterly dividend usually due in 
January on the outstanding $3,000,000 capital stock, par $100. uarterly 
dividends of 24 7 have been paid up to and incl. Oct. 1920. A controlling 
interest is own ‘by the Crowell & Thurlow 8S. Co.—V. 110, p. 2195. 


Atlantic Sugar Refineries, Ltd.—Bond Issue Reported.— 

A commercial agency reports a trust mortgage from the company to 
the Eastern Trust Co., Ltd., on the property of the company to secure 
an issue of bonds to the amount of $3,000,000 under registration date of 
Dec. 6. Compare V. 111, p. 2231, 2327. 


Atlas Chemical Co., Toledo.— Merger, &c.— 3 

The Atlas Chemical Co. and the Empire Chemical Co. have been merged 
under the above name with a capital of $2,000,000. ‘The plants of both 
companies furnish artificial gas to the Overland plants.—V. 105, p. 292. 


Autocar Co., Ardmore, Pa.—Capital—Sales.— 

The authorized capital stock is $10,000,000, of which $4,200,000 was 
issued and outstanding on July 27 1920. On that date the stockholders 
were given the right to subscribe on or before Aug. 16 to $800,000 ad- 
ditional stock at par ($100). 

Payment was to be made either in full or 59% on or before Sent. 20 and 
balance Dec. 20. Upto Oct. 31 1920 $639,600 of this additional issue was 
p's for by subscribers, making a total aid-in capital as of that date of 

,839,600. The balance of the offering has been duly subscribed and it is 
expected, will be paid in by Dec. 20, the date for the final payment, bringing 
the total outstanding up to $5,000,000. Cash dividends of 10% have been 
peta for several years and for the first six months of 1920 5% was paid 

as % Q.), and it is expected the same rate will be continued. 

oa first six months of 1920 net factory sales amounted to 
$5,800,000, compared with $4,100,000 for corresponding period of 1919, 
an increase of over 40%. The new money derived from the sale of this 
$800 ,000 stock will be used for the handling of increasing business, includin 
the manufacture of a new heavy duty model, for which a large deman 
exists.—-V. lll, Dp. 1371, 1280. 


Autosales Corporation. New York.—EZarnings.— 


Profit, after taxes, for the nine months ending Sept. 30 1920 is reported 
as $126,636.—V. 111, p. 2231. 1474. ° as 


(B. F.) Avery & Sons, Inc.—New President, &c.— 


William Black formerly Vice-President, has been elected President, 
succeeding Charles F. Huhlein who becomes Chairman.—V. 110, p. 2490. 


Barrett Company.— Dividend Dates Changed.— 

The directors have authorized the payment of a quarterly dividend on 
the Preferred stock up to and incl. Dec. 31 1920 to holders of record Dec. 15 
1920 of $1 46 per share, payable Jan. 3 1921. The quarterly dates upon 
which the dividends of the Pref. stock shall be paid in the future shall be 

nged from Jan. 15, April 15, July 15 and Oct. 15 to Jan. 1, April 1, 
July 1 and Oct. 1.—V. 111, p. 2142, 1371. 


Bell Telephone of Pennsylvania.—Bonds Approved.— 

The stockholders have approved the plan creating a ist & Ref. Mtge. of 
$150,000,000 under which will be issued the $25,000,000 7% 25-year bonds 
recently offered and sold. Compare V. 111, p. 1372, 1474. 


Black & Decker Mfg. Co., Baltimore.—Stock.— 

Company has recently increased its capitalization to $2,000,000, $1,- 
600, of which is 8% Pref. cum. stock. The first lot of $250,000 was 
issued for the benefit of employees and was oversubscribed. For this 
reason a second block for $250.000 was opened up, both of which lots have 
been fully subscribed, $368,500 of the new Pref. stock being taken by 
gepiovess. and the balance of the $500,000 being taken by outsiders. 
It is understood that in the near future an adidtional block of $150,000 will 
be put out in order to take care of a number of friends of the Company 
located throughout Baltimore County who were unable to secure stock of 





the first and second lots issued. [Stock outstanding: Common $900,000 
Pref. $600,000, par $25.)}—V. 111, p. 2045, 1281, 1086. 


Boston Rubber Shoe Co.—Obituary.— 
Col. Harry E. Converse, President, died Dec. 9.—V. 88, p. 161. 


British Empire Steel Corp.—Outlook for Merger Uncertain. 

According to the Canadian press reports itis likely that the whole merger 
plan will be recast and that there will be considerable alteration in the finan- 
cial arrangements, and also of the figures at which certain of the companies 
shall be included in the merger. 

It is also stated that the Canada Steamship Lines and a few of the other 
smaller concerns will be withdrawn from the merger and that itjwill be com- 
posed finally of Dominion Steel, Nova Scotia Steel and Halifax shipyards. 
—V.111, p. 2231. 


Buckeye Steel Castings Co.—Capital Increase.— 
The company filed notice Dec. 6 at Columbus, Ohio, increasing its capital 
from $4,500,000 to $7,000,000.—V. 111, p. 1854. 


Butterick Company.—FEnormous Increase in Costs That 
Applies in Greater or Less Degree to All Publishers.— 


In the case of the Butterick Company the price of coated paper ha 
gone from five cents a pound in 1914 to approximately fifteen cents in 1920, 
and super from three to nine cents—involving an annual cost of $1,200,000 
for 4,000 tons of coated paper and $2,160,000 for 1,200 tons of super. 
These eee are typical of all other paper costs; even the Manila wrappers 
are up 200%. 

As for the second fundamental, labor, the Butterick Company's a.~ 
payroll alone in 1916 was $1,200 a week—today it is $3,600 a week. The 
union system of shop practice, established during the war, necessitates 
in the case of the two-color presses a man to each press in place of one man to 
two presses; which under the new wage scale results in an increase of 233%, 
for the same work. 

Equally startling are the increases in the case of the men who handle the 
roll paper on the sidewalk, from $14 to $32 a week; and the men who bale 
the printing house waste, from $10 to $26.50. As to the third fundamental, 
transportation, the postal rates have gone up 280%, freight rates 100%, 
and express rates 60%. As a concrete example the increased postage for 
the ‘‘Delineator’’ alone amounts to $78,000 a year. , 

These figures give the advertiser some idea of where his advertising dollar 
goes. And when we consider that the cost of making the agate line has 
increased about 200%, while the increase in price to the advertiser is only 
50%, it becomes evident that every publisher is up against a situation 
which he cannot long afford to maintain. 

[From report by ‘‘Business Digest Service’’ 241 W. 37th St., N. Y., 
as ce gS of 2,600 words in ‘‘Printers Ink’ V. 113, No. 4, p. 3.}— 
f » De Ba : 


Calumet & Arizona Mining Co.—Copper Output (in Lbs.) 

1920—Nov.—1919. Decrease.| 1920—11 Mos.—1919. Decrease. 
3,236,000 4 466,000 1,230,000 | 37,566,000 41,948,000 4,392,000 
—V.111, p. 1952, 1474. 


Cambria Fuel Co.—Bonds Called.— 


Fifty-six ($56,000) Purchase Money Mtge. 6% 15-year gold bonds of 
1910 have been called for payment Jan. 1 1921 at par and int. at the Bank- 
ers’ Trust Co., 16 Wall St., N. Y. City.—V. 109, p. 2266. 


Canadian Car & Foundry Co., Ltd.—T7o liquidate 
Pref. Dividend Arrears Amounting to 2234%—An. Report. 


The directors on Dec. 14 decided to liquidate the 22%4% dividend ar- 
rears on the Cumulative Preferred stdck through the issue of 6% negotiable 
scrip maturing in 7 years. The distribution will be made Dec. 31 to hold- 
ers of record Dec. 24. 


Statement by Pres. W. W. Butler on Dec. 13 to “Montreal Gazette.”’ 

“The company’s affairs have gradually adjusted themselves to its regu- 
lar peace-time production of railway cars and the various specialties in 
connection therewith, and although the earnings for 1920 have been some- 
what ay ee eg because of the interruption to continuous work caused 
by the difficulties in obtaining necessary materials, the full 7% dividend 
upon the Preference stock has been earned and paid. 

“The improved position of the material market and better labor condl- 
tions are now exerting a favorable influence on the operations of the com- 
pany; the unfilled orders at this date amount to approximately $20,000,000 
and railway requirements are such that a reasonable amount of additional 
business is anticipated. The directors have, therefore, reached the con- 
clusion that the time is opportune for some action to be taken with regard 
to the Preference share dividend now in arrears, and they have been advised 
that if such arrears be distributed before the end of the year shareholders 
will benefit by this distribution of surplus without liability under the 
Canadian -income tax law.’’ 

See under annual reports above.—V. 111, p. 2328, 695. 


Canadian WoolJens, Ltd.—Common Dividend No. 2. 
A second dividend of 1%% has been declared on the outstanding $1,- 
750,000 Common stock, eee $100, peyeote Jan. 1 1921 to holders of record 
a Sie An initial dividend of like amount was paid in Oct. last 
a , Dp. . 


Carib Syndicate, Ltd.—New Pass Discovered.— 


The company announces that a new pass, through the mountains of 
Colombia, has been discovered by explorers for the company, which makes 
eg the laying of a pipe line to rich petroleum lands in the Andes. 

N. Y. ‘“Times”’ of Dec. 8, p. 25.—V. 111, p. 1755. 


Central Coal & Coke Co.—£xtra Dividend.— 

Extra dividends of 1% and % of 1% have been declared on the Common 
and Preferred stocks, respectively, in addition to the regular quarterly divi- 
dends of 14% on the Common and 14% on the Preferred, all payable 
Jan. 15 1921 to holders of record Dec. 31 1920. In July last an extra divi- 
dend of 1% was paid on the Common stock. 

Capitalization: Authorized and outstanding, $5,125,000 Common and 
$1.875,000 Preferred stock, par $100.—V. 111, p. 192. 


Central Hudson Gas & Electric Co.—Capital Increase. 
The company has filed notice at Albany of an increase in its capital from 
$2,600,000 to $3,500,000. We are officially informed that ‘‘this increase in 
stock is made for the purpose of providing for future conversions of out- 
standing debenture bonds.”’ 
The stock was increased in March 1919 to $2,600,000 in connection with 
the sale of $750,000 convertible 7% debentures, due Jan. 1 1929, and the 
resent increase, it is understood, marks the sale of additional convertible 
ebentures.—V. 108, p. 2125. 


Cerro de Pasco Copper Corp.—Bonds Offered.—Esti- 
mated Results for 1920.—The bankers named below are of- 
fering at 100 and int., to yield 8%, $8,000,000 10-Year 
Conv. Sinking Fund 8% gold bonds. (See adv. pages.) 


Bankers Making re P. Morgan & Co., First National Bank- 
National City Co., Bankers Trust Co., Chas. D. Barney & Co., Wm. A- 
Read & Co. and Spencer Trask & Co. 

Dated Jan. 1 1921, due Jan. 1 1931. 
Denom. $1,000 (c*&r*). ed. by operation of sinking fund on any int- 
date after 60 days’ notice at 105% and int. Convertible until and incl- 
Jan. 1 1931, or, if called for red. after 60 days’ notice, then until and incl. 
the redemption date, into stock at rate of 30 shares of stock for each $1,000 
of bonds, equivalent to a price of $33 1-3 per share of stock. Columbia 
Trust Co., New York, trustee 

A semi-annual sinking fund 


Int. payable J. & J. in New York: 


of net earnings before 
,000 p. a., to purchase 
emption 
If subsequent mortgage be placed on the rea! property now 
owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco Ry. or of the Sociedad Minera Backus y Johnson del Peru, 
this issue is to be secured by a prior lien thereto. 
Data from Letter of Pres. L. T. Haggin, New York, Dec. 14 1920. 
Company.—Incorp. in New York Oct. 26 1915 and owns copper mines 
and other properties in Peru. Authorized capita! 1,000,000 shares (no 
par value), of which 898,230 shares outstanding. These bonds constitute 
he only funded debt. Owns the entire capital stock of Cerro de Pasco Ry. 


is provided of 20% 
int. charges and depletion, but not less than $840 
bonds in market at not exceeding 105% and int., or to theirr 


at that price. 
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Purpose.—Proceeds will be used to reimburse corporation for expenditures 
en the construction of the new smelter at Oroya (estimated cost $10,000,000) 
and to provide funds for its completion, part of the cost of the smelter being 
met from current earnings. It is expected that this smelter will be in oper- 
ation early in 1922. 


- Production of Smelter Prior to and Since Organization in 1915. 
Prior to Organization in 1915. Copper, Lbs. Silver, Ozs. Gold, Ozs. 
1908-1915 - 340,000,000 19,802,000.00 154,200.000 


69,657,067 4,209,659.62 29,891.577 

71,243,548 5,556,735.33 < 
70,516,400 5,051,900.04 
Nh whtitnadben cebinbactiee 57,028,288 5,325,320.93 28,361.217 
1920 (partly estimated) 52,334,308 5.959,084.70 22,092.722 
x Excluding production of Sociedad Minera Backus y Johnson del Peru. 
y Net income Available for Int., Federal Tazes, Deprec. & Depletion, Cal. Yrs. 

1916 1917 1918. 1919 


$3,614,217 $12,726,311 $8 ,866 ,428 $5,777,417 
Earnings for 1920, partly estimated, should be not less than $4,000,000, 
aS compared with $1,440,000 interest and minimum sinking fund require- 
ments on these bonds. 
y Does not include undistributed profits of subordinate companies, which 
have averaged approximately $1,000,000 annually for years 1916-1919. 
vidends.—Since its organization has maintained regular dividends of 
$4 per share and paid extra divs. of $1 75 in 1917 and $1 in 1918. See 
annual report for 1919 in V. 110, p. 1847.—-V. 111, p. 2046. 


Channell Chemical Co. of Illinois, Chicago.—Stock Of- 
fered.—F. A. Brewer & Co., Chicago, are offering at $62 50 
per share, to yield on regular divs. over 914%, 40,000 shares 
of Class A Common stock of no par value. A circular shows: 


Capitalization.—Upon the completion of the present financin capital 
shall consist of Common stock Class ‘A’’ (40,000 shares) and Class ‘‘B’’ 
(80,000 shares)—both having voting powers—with no bonds, mortgages 
or preferred stock outstanding (it being the intention to retire the present 
Preferred stock). The Class ‘‘A’’ Common stock shall have preference 
over the ‘‘B”’ shares, both as to assets and dividends, and shall participate 
equally with the ‘‘B”’ stock in the further profits of the company after $6 
per share has been paid on both classes. 

Earnings .—Total net earnings for the 9 years 1911-1919, incl., were 260% 
of the outstanding capital stock, or average net earnings of more than 40% 
perannum. Earnings for the 7 months ending July 31 1920 were $269,875, 
or over the entire annual dividend requirement of $6 per share on the Class 

A” shares, without giving effect to present financing. Estimated earn- 
ings, before taxes, during fiscal year about $600,000. Sales to Sept. 1 
mave been $2,375,000: estimated sales for full year, $5,000,000. 

Company .— Manufactures the ‘‘O-Cedar”’ polish, used in decorative 
cleansing polish for furniture, floors, woodwork, &c. ‘This polish is sold 
the world over. The company is now doing in England a business of $1,- 

000 per annum, and plans to establish a factory in London which will 
enable it to cater to the English demand and, in fact, supply from this 
nowy all British possessions. The company has acquired the Aladdin dye 

p. 

The company has severed ali connection with the O-Cedar Mills Co., and 
its guarants on the bonds of this company has been amply protected. 

Purpose.—To provide funds to enable seempeny to take care of its rapidly 
expanding business, both at home and abroad. 


Bonds Offered.—Greenbaum Sons Bank & Trust Co., 
Chicago, are offering at 100, to net 6%, $320,000 6% Ist 
Mtge. Chicago Real Estate Gold bonds, secured by land 
and building occupied by The Channell Chemical Co. The 
bonds are a direct personal obligation of the owner of the 
property, Chas. A. Channell, President of the company.— 
V. 110, p. 2079. 


Chicago Pneumatic Tool Co.—£arnings.— 
rters ending Sept. 30°20. June30'20. Mar.31°20. 9 Months. 
a Net earnings $392,515 $379,994 $253,304 $1,025,813 


a Net earnings, after taxes and charges, but before dividends. Compare 
V.111, p. 1952. 


Chicago Telephone Co.—/ssues $15,500,000 5% Notes 
for Central Union Properties—Possible Financing in 1921.— 


President B. E. Sunny writing to the ‘‘Chronicle’’ Dec. 9 1920, says: 

‘There will be no new financing in connection with the purchase of the 
Oentral Union properties in Illinois by the Chicago Telephone Co. The 
[$15,500,000] 5% notes delivered to the Central Union will probably be 
turned over to the American Telephone & Telegraph Co. to satisfy its 
debt or a portion thereof. ; 

‘The Chicago Telephone Co. has upwards to $20,000,000 First Mortgage 
Bonds outstanding which mature Dec. 1 1923, at the same time these 5% 
notes mature. 

“If the market is favorable in 1921, the Chicago Co. may do some fi- 
nancing, but the matter has not been very seriously discussed thus far.”’ 
—Compare V. 111, p. 2232. 


City Investing Co., N. ¥Y.—Committee Seeks Liquidation. 
—The committee named below in circular of Dec. 1 says: 


The company was organized in 1904 with $4,000,000 (Common) stock, 
mainly to speculate in real estate. Messrs. Flake & Dowling became the 
chief executives, but Mr. Fiake died in 1905. 

Dividends were paid on the Common stock until May 15 1907, but since 
then only 2% in 1918 with a further 5% recently declared (payable Dec. 20 
1920), while this committee was being formed. Operations to date have 
netted heavy losses notwithstanding two periods of great prosperity, 

The sy Investing Building, 165 Broadway, was opened May 1 1907. 
The land, building and contiguous property cost over $11,000,000: $5.000,- 
600 of this was borrowed on first mortgage on 165 Broadway, $1,250,000 on 
second mortgage, and to clean up construction bills, the company in 1908- 
1909 issued for cash at par $1,000,000 of Pref. stock. This last was taken 
by the stockholders. In February 1920 165 Broadway and contiguous 
property were sold for $10,000,000, netting a loss of nearly $800,000. 

he annual report of April 30 1920 shows an operating profit of over 
$686,000. But against this was charged about $796,000 losses accruing 
on the books during that year, leaving a net loss of $109,000. According 
to our best information the aggregate losses in various operations have been 
over $2,000,000, recouped in part by some fortunate speculations, but 
largely from the surp!us income of 165 Broadway. 

In our opinion the time has now arrived for liquidation. The book value 
of the assets is substantially as follows: 

Equities in rea! est. (cost). $1,790,000!Cash & marketable securs. $600,000 
Mortgages 3,460,000! Total $5,850,000 

The above mortgages provide for liberal amortization payments. Prac- 
tically al! of the rea! estate is subject to mortgages, and all but $55,000 of 
the mortgages owned are subject to prior mortgages. 

With care we think the Pref. stock can s ily be paid in full (unless 
the quick assets are previously tied up), and the Common stock paid off, 
we hope, at over $100 per share. e present nominal market prices of 
thestock on smal]! sales are about 75 for the Preferred and 60 for the Common. 

The undersigned already represent a large proportion of both classes 
of stock. If we secure the support of a majority of the stock, directors 
will be elected to carry out an economica! liquidation, payments on account 
to be made from time to time. 

[Signed by committee, Francis K. Pendleton, Chairman, ex-Justice Su- 
preme Court; Henry 8. Thompson, Vice-Pres. Globe & Rutgers Fire Insur- 
ance Co.: William C. Cox, Vice-Pres. Guaranty Trust Co.; Lorenzo M 
Picabia, William R. Stewart, Pres. Rhinelander Rea! Estate Co., and 
Frederick J. Middlebrook, with Louis M. Ogden, Secretary, 25 Broad St., 
New York City] 

[President Robert E. Dowling, the largest stockholder, opposes liquida- 
tion, claiming that ‘‘the assets are worth $1,000,000 more than the amount 
of indebtedness’’;: that no properties have been bought since last winter; 
that in the last seven years no money has been lost by speculation in prop- 
erty; that next year $500,000 wi!l be coming in from mortgages by reduction 
and that he expects considerably more than par for his Common stock. 
(“Wall Street Journal’’ Dec. 15.) The Pref. divs. have been regularly 
paid, the usual 1 44% being advertised for Jan. 3.;—V. 109, p. 2359. 


« 





Coast Valleys Gas & Electric Co.—Bonds A pproved.— 

The California RR. Commission has authorized the company to issue 
$375,000 Ist mtge. bonds at not less than 80 and $220,000 10- ear 8% 
notes at not less than 94. The moneys obtained through the sale of the 
notes are to be used to pay the cost of plant extensions.— V. 111, p. 1854. 


Coca-Cola Co.—New Director—Dividend.— 


Charles Hayden of Hayden, Stone & Co. has been elected a director. 
The regular semi-annual dividend of 34% has been declared on the 
$10,000,000 Preferred stock, payable Jan. 1.—V. 111, p. 2142, 1755. 


Commonwealth Water & Light Co. of N. J.—Note 
Offering.—F.. M. Chadbourne & Co. of Newark, N. J., are 
offering at 95% and int. netting about 74% $200,000: 
15-year Collateral Trust 7% Gold Notes of 1920. 

Notes.—Dated Dec. 1 1920. Due Dec. 1 1935. Denom. $1,000 (c). 
Int. payable J. & D. in New York. Company agrees to pey the U. 8. 
normal income tax up to 2%. Red. on any int. date on or before Dec. 1 
1926, at 110 and int., and between Dec. 1 1926, and Dec. 1 1932, at 105 
and int.; thereafter at par and int. Farmers’ Loan & Trust Co., New 
York, trustee. 

Capitalization.—Mortgage bonds, $969,000; collateral trust notes (incl. 
this issue) , $400,000; Ist Pref. (6%) stock $190,000; 2nd Pref. (7%) stock, 
$300,000; Common stock, $500,000. 

Properties.—The company owns all outstanding bonds and stock (except 
directors’ shares) of Commonwealth Water Co. and Commonwealth Electric 
Co. which companies serve without competition a population of about 
60,000 and 25,000 respectively. The value of the properties in 1920, as 
approved by the New Jersey P. U. Commissioners for rate making purposes, 
was Over $2,395,000. 

The Commonwealth Water Co. furnishes water for public and private use 
including fire service in the City of Summit, the Towns of Irvington and 
West Orange, the Borough of New Providence, and Townships of South 
Orange, Millburn and part of Springfield. It owns approximately 175 
miles of water mains, 11,000 water meters, 1,100 hydrants, 1,200 acres of 
land, office buildings in Summit and West Orange, power houses, pumping 
machinery, and 40 or more driven and artesian wells. The water supply 
is drawn from wells in the Canoe Brook and Baltusrol Valleys, where the 
company Owns reservations aggregating 1,145 acres, enbracing undeveloped 
sources of supply to take care of the increasing demand for many years to 
come. 

The Commonwealth Electric Co. furnishes current from its own modern 
power plant for domestic, commercial and public uses, including all street 
lighting in the City of Summit, Borough of New Providence and the Town- 
—— of Chatham, Passaic and Warren in Union, Morris and Somerset 

Younties. 

Earnings.—Net earnings for the past 5 years have averaged well over 
twice the entire interest charges. 

Security.—Each $1,000 note is secured by $1,300 Ist & Ref. Mtge. 5% 
sinking fund gold bonds deposited with the trustee.—V. 94, p. 1510. 


Computing-Tabulating Recording Co.—Tenders.— 
The Guaranty Trust Co. of N. Y., trustee, will, until 10 a. m., Dec. 29, 
receive bids for the sale to it of 6% 30-year sinking fund gold bonds of 1911, 
~ ge 4: ey ne 105 and int., to an amount sufficient to exhaust $100 ,000.— 
‘ , p. 2294. 


Conley Tin Foil Corp.—Dividend Omitted.— 

The directors have omitted the declaretion of the dividend due Jan. 1 
next. An initial dividend of 50 cents per share was paid in July last; a like 
amount was also paid Oct. 1 last.—V. 110, p. 2490 


Consolidated Textile Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 70,620 
additional shares of Capital stock (no par value) on official notice of is- 
suance upon conversion of its 3-year 7% sinking fund convertible debenture 
notes due April 1 1923 (V. 110, p. 1529) and 535,274 shares on official 
notice of issuance making the total applied for 946,894 (auth. 1,000, ° 
The purpose of the additional issue of 535,244 shares is to provide funds to 
acquire (through an existing holding company, B. B. & R. Knight Corp. of 
Del.) all the outstanding common stock (100,000 shares) no par value of 
B. B. & R. Knight, Inc., of Mass. (V. B23. 1375) and for other purposes 
in connection with the matter.—-Compare V. 111, p. 2046, 2232. 


Consolidated Utilities Co.—Notes Offered.—Counsel- 
man & Co. and Wm. L. Ross & Co., Ine., Chicago, are 
offering at 98 and int., to yield about 84%, $250,000 
5-Year 8% Coll. Trust Gold Notes. A circular shows: 

Dated Oct. 1 1920, due Oct. 11925. Int. A. & O. in Chicago and New 
York without deduction of normal Federal income tax up to 2%. Denom. 
$1,000, $500 and $100 (c*). Callable at 105 and int. on 30 days’ notice. 
Continental & Commercial Trust & Savings Bank, Chicago, trustee. 

Organization.—Incorp. Nov. 26 1915 in Delaware. Owns and controls, 
through stock ownership, Kansas Electric Utilities Co., Union City Electric 
Co., Miami Valley Electric Co. and United Lighting Co., serving exclusively 
electric light and power to 20 cities and adjacent territory in Kansas, Indiana 
Ohio and Pennsylvania. 

Purpose.—Proceeds are to be used to pay the cost of extensions and bet- 
terments. 

Earnings.—Earnings of the subsidiaries, year ending June 30 1920: 
Gross, $690,878; net, after taxes, $220,207; total interest charges, $81,341; 
annual interest on $250,000 8% notes, $20,000; balance, surplus, $118,866. 

Security.—Secured by deposit of $370,000 underlying mortgage bonds as 
follows: $220,000 Kansas Electric Utilities Co. Ist 5s, 1925, and $150,000 
Miami Valley Electric Co. Ist & Ref. 6s, 1945. 


Consolidation Coal Co.—New Offices.— 

The company, it is reported, leased the 18th floor of the 25-story office 
building now being constructed by the Munson Steamship Line at Wall 
and Pearl Sts.. N. Y. City.—V. 111, p. 2046; V. 110 p. 1293, 1191, 1180. 


Cosden & Co. (of Del.).—Current Assets, &c.— 


Current Assets— Oct.2?1'°20. June30'20. Current Liabil.— Oct.31'20. June 30°20. 
Cash $2,531,051 $1,678,139 | Notes payable.... $599,620 $2,022,862 
Inventory 4.474.197 4,513,355) Accounts payable. 2,748,349 2,505,747 
Material & supp... 2,855,365 2,887,090) Acceptances disc’d 705,000 
Notes & ace’ts rec. 3,870,318 4,017,281 | Dividends 21,735 
U.8. Lib. bonds-- 24,156 22,950|Int., acer. taxes & ash Sth 


ree. for Fed.taxes 940,619 
$4,330,562 $6,055,694 











$13,755,087$13,118,81)5 


Results for Ten Months ending Oct. 31 1920: 
Net income, after deducting operating expenses, interest, &c..$12,627 ,587 
Reserve for Federal taxes 602 ,880 


Balance, surplus, applicable to dividends $12,024,707 

See earnings by months in V. 111, p. 2233, and compare V. 111, p. 1288. 

An official is reported as pe he that ‘‘the company’s entire gasolene out- 
put has been sold to the Standard Oil Co. of Indiana up to March 1921, and 
that the refinery is running at Specty and is experiencing no difficulty in 
obtaining crude.’’—V. 111, p. 2233. 


Crane Company, Chicago.—200% Stock Dividend.— 

A 200% stock dividend has been declared on the $13,530,500 Common 
stock, par $25. This distribution will increase the outstanding Common 
stock to $27,061,000. 

The company, it is reported, will also distribute $2,200,000 cash among 
its employees.—V. 110, p. 2196. 


Creamery Package Mfg. Co.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the outstanding $3 ,000,- 
000 Common stock, par $1 _ pevete Jan. 10 1921 to holders of record 
Jan. 1 1920. Duarsert dividends of 184 % were paid during 1920, including 
an extra dividend of 5% paid in January. —V. 110, p. 363. 


Crompton & Knowles Loom Works.—Obituary.— 


President Lucius J. Knowles died in London, England, on Nov. 26.— 
V.110, p. 2079. 


« Crucible Steel Co. of America.—New Director.— 
John H. Fulton of the National City Bank of N. Y., has been elected a 
director.—V. 111, p. 2329, 2233. 
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Dodge Bros., Detroit.—Obituary.— 
President Horace E. Dodge, died Dec. 10,—V.111, p. 77. 


Dominion Foundries & Steel, Ltd.—Offers Sub. Co. Stk- 
The stockholders were recently offered the right to subscribe to 000.000 
7% Cumulative Pref. stock of the Adirondack Steel Foundries Corp. at 
par ($100), with a bonus of 3 shares of Common stock (no par value) of 
the subsidiary company for each share of Pref. The are 10% with 
subscriptions and the balance within 30 days. 
pubscripttons 5 were > be et my was originally fixed for Dec. 10 but has 
been exten to Jan. 
The Dominion Foundries built the Adirondack Steel plant and owns all 
issued rted in August. 
e modern 
steel casting 
Watervliet, . yY.—V. 108, D. 2244. 


Dominion Glass Co., Ltd.—Larnings.— 
1920. 1919. 1920. 1919. 
$757 .988 $631,724) Pref. div. (7%)--$182,000 $182,000 
Sinking fund 50 000 10°00 Balai = een 578255 989 109°724 
nD un s P aiance, surp/us. p P 
Total profit and loss surplus, $725,544 in 1920, compared with $489,555 
in 1919.—V. 111, p. 2142. 

Trust Ends.— 


East Bay Water Co.—Votin 

Holders of trust certificates may on Jan. 1 1921 exchange same for shares 
of capital stock at the Mercantile Trust Co.’s Savings Union Branch, cor- 
ner Grant Ave. and O'Farrell St., San Francisco. The new certificates will 
be ready for delivery on Jan. 25 1920.—V. 111, p. 1953. 


Eagle & Blue Bell Mining Co.— Dividends.— 

A dividend of 10 cents per share has been declared out of coreine. to- 
gether with a dividend of 15 cents per share out of reserve for depletion, 
as a “return of capital’’ payable Dec. 23 to holders of record Dec. 17. 
In April last, a dividend of 10 cents per share was paid; compared with 
dividends of 5 cents each “T in March and Sept. 1919. makes a 
total of $1.75 per share paid in dividends since Feb. 1 1913.—V. 110, p. 1645. 


Edison Elec. Illum. Co., Brooklyn.—Final Distribution. 
See Brooklyn Edison Co. in last week’s ‘‘Chronicle.'’"—V. 83, p. 215. 


Electrical Development Co. of Ontario, Ltd.— Sale.— 
See Toronto Ry. under ‘“‘Railroads’’ above.—V. 104, p. 955. 


Elizabethtown (N. J.) Gas Light Co.—Rate Increase.— 
The New Jersey P. U. Commission has revised its order of May 12 1920, 
in increasing the rate of the company from 90c. to $1 15, and issued an order 
tting the company to charge $1 40 per 1,000 cu. ft. for gas. When 
e company was granted the $1] 15 rate, after applying for a charge of 
$1 50, it appealed to the Supreme Court. Justice Swayze held that the 
rate was insufficient, which led to a reconsideration of the case, with the 
result that the $1 40 rate was allowed. See V. 111, p. 993. 


Empire District Electric Co.—Bonds A pproved.— 

The Kansas Court of Industrial Relations has granted the company the 
right to issue at 88 $1,725,000 Ist Lien & Gen. Mtge. 8% gold bonds, due 

ov.11939. The bonds will be issued to redeem obligations now outstand- 
ing and unpaid, of which a large part have been due since 1917. 

On July 26 1917 the Court granted the company mission to issue De- 

tures amounting to $491,000, and on Oct. 27 1917 approved $368,000 
additional debentures, and another issue of $842,000 on May 11 1920. 
These represented short-time borrowings at ordinary rates of interest. 
The company showed the Court that it had been able to find a market for 
only $106,000 of these obligations. 

About the time of the last bond issue, permission was also granted to 
issue $2,000,000 of short-time notes. ‘The Court's order provides that this 
issue shall be withdrawn. Company is controlled by Cities Service Co. 
(‘Topeka Capital.’")—V. 106, p. 1342. 


Federal Sugar Refining Co.—Sugar at 8c. a Pound.— 
von omnes quoted refined sugar at 8 cents a pound on Dec. 15.— 
, ,p. , 


Firestone Tire & Rubber Co.—Earnings.— 

The annual report for year ended Oct. 31 is quoted as showing: Sales, 
$114,980.969, against $91,078,514 in year 1918-19; profits of $9,396,912, 

ainst $9,306,978. Current assets Oct. 31, $73,732,503; current liabilities, 

2,684,568. Provision out of year’s earnings for inventory losses, $8,- 
151,749.—V. 111, p. 2233. 


Fisher Body Corp.—Take Over Ohio Corporation.— 

The Fisher Body Corp. of New York has offered to exchange one share 
of its Common stock for ev 5 shares of Fisher Body Ohio Co. Common 
stock and to hey in addition $2.50 per share upon every share of the latter 
Common. e former also agrees in connection with the purchase of the 
latter through this exchange, which directors of both companies have 
approved to e dividend charges of Fisher Body Ohio Co. Preferred and 
to pay off the accumulation of back dividends on that issue [amounting to 
$8 a share for 1920] within 18 months. (‘‘Boston News Bureau.’’). 

The Fisher Body Corp. (controlled by the General Motors Corp.) has a 
controlling interest in the Fisher Body OhioCo.’s 100,000 authorized and 
ee +e ares Bs Common stock of no par value (Compare V. 109, p. 1612.)— 

° Dp. : 


Fisher Body Ohio Co.—Probable Acquisition.— 
See Fisher Body Corp. above.—V. 111, p. 1756. 


Fisk Rubber Co., Chicopee Falls, Mass.—Omission of 
Common Dividend—Payment of Both Pref. Dividends—Status— 
Outlook.—President H. T. Duna in circular of Dec. 13 says: 


Dividends.—The general situation due to trade and credit conditions 
throughout the entire country is such that the directors feel it advisable 
to conserve the cash resources and in consequence voted to omit the quar- 
terly dividend of 75 cents a share on the Common stock which would have 
been payable Jan. 1, notwithstanding it had been more than earned during 
the year. The r dividend of 1%% on the 2d Pref. stock payable 
Dec: 15 to stockholders of record Dec. 1, and the dividend of 1% % on the 
First Pref. stock payable Feb. 1 to stockholders of record Jan. 21 will be 


No comment is necessary as to the trying situation all industry has found 
itself in during the last few months, for it is apparent to all, but our faith 
in the future of our country, our company and the direct industry continues 
to be unbounded. 

Sales—Status.—Our sales for 1920 will run ap roximately $42,000,000 net 
as compared with $43,600,000 for 1919. The financial position of the com- 
pany is thoroughly sound, with quick assets in the ratio of 2 to 1 to its lia- 


Our inventories while larger than during normal times are composed in 
the finished stock of standard salable sizes; 87% of all tires consumed are 
4in. and under, and this percentage prevails in our stock. 

The company intends to mark down its stock of cotton fabrics, rubber and 
other materials at the end of the year to sound values and will be able to 
effect such readjustment out of 1920 earnings and without drawing on the 
previoaey accumulated surplus. 

Outlook—The prospects for spring business are very encouraging, our 
orders to date comparing most favorably with the same period a year ago. 
We believe that the motor industry will have a revival by spring but we are 
not dependent on that source for our principal outlet, as less than 25% of 
our total sales 5 pre sold to manufacturers for original equipment, more than 
15% being distrib 














uted for resale to the ultimate consumer by over 40,000 
ers supplied from our own wholesale branches. 
The regular poport for year 1920 will be rendered as usual early next year. 
—V. 110, D. 207 . 


General American Tank Car Corp.—Dividends.— 

A semi-annual dividend of $1 50 has been declared on the outstan 
Common stock, no par value, poves’ Jan. 1 to holders of record Dec. 15. 
Common dividend record: $1 quarterly from Apr. 1919 to Apr. 1920 
incl.; May last, 50 cents per share, and July last 50 cents.—V. 111, p. 1954. 


General Chemical Co.— Dividend Date Changed .— 
The directo Dec. a oy te yment t 
quarterly dividend of Tis bg on the Preferred AH ey from Pay 3 1921 to 








Dec. 31 1920. ‘This distribution will be made to holders of record Dec. 17. 
—V. 111, p. 1665. 


Goodyear Tire & Rubber Co.—Monthly Sales.— 
The cited last week shows, as against expected sales of $250,000,- 


circular 
000, the follo : 

Sales Aggregating $204,856,159 for 12 4onths Ended Oct. 31 1920. 
Nov. 1919..$11,921,330|Mar. 1920__$21 ,589,341|July 1920__$17,000,138 
Dec. 1919... 16,318,18 = 1920.. 17,690,389| Aug. 1920_.. 18.872.791 
Jan. 1920.. 19,208.95 ay 1920... 20,468,593 | Sept. 1920_.. 13,659, 
Feb. 1920.. 17,523,244|June 1920._ 19,470,597|Oct. 1920_.. 11,132,878 

Compare circular, &c., V. 111, p. 2329. 


Gottlieb-Bauernschmidt-Straus Brewing Co., Balti- 


more.—Payment of Dividend Allowed in Foreclosure.— 

The Mercantile Trust & Deposit Co., Calvert and Redwood streets, 
Baltimore, gives notice that it is a to pay to the holders of the fol- 
lowing named securities the vidend allowed thereon in the fore- 
closure proceedings in the U. 8. District Court for the Dist. of 
(a) $410 for each $1,000 lst Mtge. 4% bond of 1901, with cou 
1 1920 and all su uent coupons attached; (b) $414 02 for each $1,000 
6% Coupon Funding bond of 1914, with coupons due March 1 1920 and all 
subsequent coupons attached; (c) for unded coupons of earlier matur- 
ity than March 1 1920 upon said Ist Mtge. bonds, at the same rate as upon 
the Ist Mtge. bonds, with allowance of interest to March 1 1920. 

The securities named must be surrendered for cancellation in order to 
get the aforesaid payment and in lieu thereof will be issued a a 
le mw + upon which this dividend and such further dividends, if an 
out of the small sum reserved for unadjusted claims, &c., will be paid 

promptly by check. 


Digest of Circular from Fondholders: Committee, William J. Casey, 


hairman, Nov. 30. 
About 500 bondholders d ted their bonds, aggregating $1,574,830 of 
first liens, out of a total of 


070,038. As there were many bonds held in 
Germany and by trustees, the bonds actually deposited with us amounted 
to approximately 70% of the bonds free for deposit. 

At the foreclosure sale our bid was limited chiefly by the cash made 
available by the bondholders and stockholders, and our failure to purchase 
the a | rendered inoperative the plan of reorganization dated July 26 
1920. As a result, however, of our competitive bidding, the se 





value was raised from an estimated 35% to 41%. or $410 per 
First Mortgage liens. 
From the sale of the property, plant and securities and the small profit 


ted 
ainst 
b- 


realized from operating the property under court order, there 
total of $1,304,382, from which the Court has reserved $37 443 
claims filed but not finally me. any balance thereof to be 
uted to the bondholders. here was also allowed for Court costs, &c., 
the sum of $32,904. After these deductions there is a balance of $1 ,234,035, 
which is now to be distributed as a dividend in liquidation, less of 1% 


of the first liens for the expenses of the committee.—V. 111. p. 49 


Grant Motor Car Corp.—wNew Note Issue.— 

The company is offering to stockholders an issue of short-term notes 
bearing 8% int. and maturing on or before Nov. 1 1921. The notes are 
being offered at 95, on a basis of $20 a share for each share of Preferred 
stock and $2 of Common stock now held. 

President D. A. Shaw in a letter to the stockholders states that when 
selling of motor cars stopped as though over night the company took im- 
mediate steps to stop incoming materials but before this could be accom- 
plished, inventory increased in excess of $500,000. 

Based open spring and early summer demand the inventory could have 
been quickly liquidated, but with the almost complete stoppage of sales, no 
such liquidation is ible. As a result the company now faces the neces- 
sity of financing a big and valuable inventory, until the resumption of buy- 
ing which will rapidly provide funds for all requirements. 

Interests identified with company early in 1920 uired control of H. J. 
Walker Co., Cleveland, manufacturer of automobile engines. The 
chase covered 60,000 of the 100,000 shares outstanding, accord 
statement by Ben. F. Hopkins, V.-Pres. of the Grant Co. H. J. 

Norman Walker and W. C. Dunn, officers and d 

Walker Co., are succeeded by D. A. Shaw, 

Salzman, as Pres., V.-Pres. and Treas. “yoy . 

will serve as Gen. Mgr. of the H. J. Walker o., of which F. 

is Sec. These officials with A. R. Fraser of the Guardian Sa 

Co., Cleveland, compose the board of directors.—V. 109. p. 1613. 


Great Western Power Co. of Calif.—Bonds Offered.— 
E. H. Rollins & Sons, Cyrus Peirce & Co. and Bonbright 
& Co. are offering at 100 and int. yielding from 10.75% to 
8.35% according to date called by lot, $1,500,000 (Second 
Series ) Gen. Mtge. Conv. 8% Gold Bonds. Auth. and 
issued, $5,000,000. Dated Aug. 11920. Due Aug. 1 1930. 
A circular shows: 

Sinking Fund.—Beginning Aug. 1 1922, company will pay an annual 
sum to retire bonds by lot at 105 cod int., sufficient, oan paid annually to 
and including 1930, to retire the entire issue. This sum will amount to 
$583 333 and int. on Aug. 1 1922, if $5,000,000 bonds are outstanding. 

Collateral Security.—To be later secured by the pledge of an equal par 
value of new Series ‘‘B'’ 7% bonds when issued under company’s Ist & Ref. 
M. dated March 1 1919, and after $3,500,000 of said bonds shall have been 
predpee as security for the first series of $3,500,000 of Gen. M. Conv. 8% 

nds. (V. 111, p. 899). The Series ““B’”’ 7s will rank equally with the $6,- 
000,000 Series ‘‘A’’ 6% lst & Ref. M. bonds now outstanding. No addi- 
tional bonds may be issued under the Ist & Ref. M. until there shall have 
been pledged Series ‘‘B’’ 7% bonds to the full par value of the Gen. M. 


Conv. 8% bonds outstanding. 
Yield which these Bonds will Return at the chase price of par and interest 
1929 1930 


: é pur 
if Drawn for the Sinking Fund at 105 and interest. 

Called... 1922 1923 1924 1925 1926 1927 1928 
Yield__..10.75% 9.67% 9.18% 8.89% 8.71% 8.58% 8.48% 8.41% 8.35% 
Capitalization as of Nov. 1 1920. 

Common stock 27 500,000 
Pref. stock, 7% Cum. (incl. $1,992,700 recently underwritten)... 3,865,684 
6% Debentures, 1925 4,177,600 
General Mortgage Conv. 8% Gold bonds [in two series of $3 ,500,- 

000 and $1,500,000. Both series will ultimately have same 

security, but the Second Series will not be additionally secured 

by the pledge of Series ‘‘B’’ 7% bonds, or be convertible into 

them, until after Series ‘‘B’’ bonds shall have been pledged for 

pod and conversion of the First Series of $3,500,000 

0 nds 

First & Refunding Mortgage 6% bonds, Series ‘“‘A,’’ due Mar. 1 

1949 [$5,000,000 new Series ‘‘B’’ 7% bonds ranking equally 

with these will when issued be pledged as security for and into 

which the Gen. M. Conv. 8% bonds are to be convertible] - - _ - 
Underlying Divisional Mortgage 5% bonds 
First ee 5% bonds, 1946 (closed mortgage) 20,519,000 

Purpose.—To reimburse the treasury for expenditures already made on 
the company’s distributing system, and to provide funds for additions and 
betterments to the company’s system during the next 12 months. 


Earnings (Reclassified) with Estimate for Year Ending Oct. 31 1921 based 
12 Months Ended Oct.31—° oe T919 1920 1921.(est.) 
onths Ende . 31— , ' (est. 
Gross earn., excl. of int. during constr. $5,154,258 $5,745,888 $6,750,000 
Operating exp., taxes, rentals, &c__.. 2,268,148 2,886,691 3,000,000 
$3,750,000 


ane earnings pore $2,886,110 $2,859,197 

nnual int. uirement on all outstanding mtge. 

bonds of the Co. , including this issue 1,951,080 1,951,080 
Annual] int. requirement on all outst. debentures - - 250,656 250,656 


Surplus over Interest charges $657,461 $1,548,264 

This s lus is shown without benefit from proceeds of recent finan 
and exclusive of $464,230 interest during construction ordinarily includ 

earnings. Compare full description of bonds of first series with com- 
plete description of property, &c., in V. 111, p. 899. 


Guantanamo Sugar Co.—N ow Officere—Annuas Report. 
ames H. Post h elected President to succeed the la illiam 
Moore Carson. dana. Bunker has been elected First Vice-President 
and O. G. Gage, Second Vice-President & Gen. Mgr. 
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See Annual Report under ‘‘Financial Re 
ments” in last week's “‘Chronicle’’—See V. 111, p. 2322, 2330, 2335. 


Gulf States Steel Co.—Earnines.— 
Net for November after the usual deductions for taxes, deprecia- 
ation, ~. , amounted to $50,655, and for the eleven months e ov. 30 
last, 73°07 094. This compares with $110,603 in Nov. 1919.—V. 111, 


Hadfield-Penfield Steel Co.(formerly American Clay 
foe ks ggg hs eee» Trust Oo 8% 
8, cago, are offering at and int. to yie 
$1,000,000 8% Coll. Trust Gold Bonds: : 


Dated Sept. 1 1920. Maturing $250,000 each Sept. 1 1922 and 1923 
and $500,000 Sept. 1 1924. Denom. $100, $500 and $1,000. (c*). Int. 
paves M. & 8S. at Central Trust Co. of Illinois, Trustee, without deduc- 

on for Normal Federal Income tax at 101 and int. 

Data from Letter of President R. C. Penfield, Nov. 29 1920. 

Business.—The business record of company, through one of its constitu- 
ent corporations, extends as far back as 1860. The present corporation is 
@ consolidation, in 1906, of two long established companies, pioneers in 
the manufacture of clay working machinery in the Uni States. Business 
has steadily increased since consolidation, until now it is generally regarded 


as the most prominent manufacturer in its line, producing substantiall 
=? Ted the P- ~ 4 d 
tri 

Sou 


ay working machinery manufactured in this country and dis- 
ting its product throughout the United States, Canada, West Indies, 
th America and the Orient. 

In addition the company has gradually developed a number of other lines 
so that at present its he pe comprises: clay working machinery, cement 
working machinery, Diesel engines, gasoline locomotives, marine equipment, 
general and special machin inclu crane and brick handling apparatus, 
spare parte and extras for above, gray iron and steel castings, projectiles. 

English Co. Acquires 40% Interest.—During the war company did a large 
amount of work for the U. 8. Government and in connection with this work 
came into close touch with the management of Hadfields Ltd., of England’ 
The English corporation being desirous of establishing a permanent Ameri- 
can connection, an agreement was entered into whereby Hadfields Ltd. 

uired a 40% int. in the American Clay Machinery Co. (V. 110, p. 2569), 
gi in return to the American company practically an exclusive license to 
use its patents and processes in the Uni States, and arranging for direct 
co-operation in the installation and working of such } een 

Changes Name.—To indicate its control of the Hadfield process in this 
country and for the further reason that the American Clay Machinery Co. 
had so broadened its manufacturing lines as to make its name somewhat 
misleading, it was thought best to cha the name to above title. This 
was effected in April 1920 (V. 110, p. 2571). 

Purpose.—By reason of the depreciation in sterling exchange at the 
time Hadfields Ltd. acquired its interest in company, deferred payment 
Was arranged, the English company giving in lieu of cash, its 24, 3% and 
4% year interest bearing notes. 

n view of the rapid increase in the company’s business in all departments 
and the magnitude of its present contracts ,—a single contract with the U.S. 
Navy Department alone involving over $3,000,000—the management has 
felt it advisable to increase its working capital immediately through antici- 
pation of the payment of the Hadfields notes. 

The proceeds of the bond issue are to be used for the following purposes: 
(1) To retire an underlying bond issue of $300,000, together with two small 


mertgnaes upon recently acquired property, (2) To reduce bills and accounts 
payable. (By To increase working capital. 


ports”’ and ‘‘Reports and Docu- | 





We can only repeat our previous denial of collusion with any competitor 
regarding prices. No one connected with the company having the test 
pe ony regarding prices has ever had any understanding with any com- 


We contend the mmission has acted without warrant or justification 
in seeking to revive the Government's suit. That subject was not men- 
tioned in the Senate resolution calling for this report and its discussion and 
recommendation in the report ap mere volunteer criticism of im- 
portant department of Government by a minor bureau. 

This report presents no new fact on this subject except its distinct find- 
ing that the company’s percentage of trade in lines which the Commission 
accuses it of dominating continues steadily to decrease. 

As record shows and as we have previously stated, the Federal Court’s 

gave this company a definite period in which to make certain changes 
That period has not expired and there is no intimation that 
faithfully carrying out the terms of the decree. 


2% Stock Dividend—Buys Plant Site at New Orleans.— 


A 2% stock dividend has been declared on the Common stock ($90,000,000 
outstanding, par $100), payable Jan. 25 1921. The regular quar. div. of 
1% % Was also deciared on the Common stock, payable Jan. 15 1921 both 
to holders of record Dec. 24 1920. A12%% stock distribution was made 


in September last, increasing the outstand C stock fro . 7 
000 to $90,000,000. ’ ee wegen 


The company has purchased a site for the erection of a twine factory and 
eps warehouse at New Orleans, La., at a price stated to be about $3,- 
000. The site contains 26 acres with 600 ft. river frontage. The com- 
pany has also arranged with the Dock Board for the erection of docks to 
cost about $250,000. 
Pres. Harold F. McCormick peng “It is not possible at this time to 
state exactly when construction will begin or how extensive the first units 
of the plant will be. However, it is our desire to utilize this very for- 


cunety situated property as soon and as fully as possible.’’—V. 111, 


International Mercantile Marine Co.—Pref. Dividend. 
The directors on Dec. 16 declared the usual semi-annual dividend of 3% 
on the Preferred stock, payable Feb. 1 1921 to holders of record Jan. 14 


1921. No extra disbursement on account of arrears, which amount to 42%, 
was declared.—V. 111, p. 2047. ™ 


International Motor Truck Corp.—Sales.— 


Sales of ‘‘Mack”’ trucks in Nov. showed an increase, it is stated, of 43% 
over Oct. last; for the 3 months period ending Nov. 30, sales showed an 
increase of 18% over 1919.—V. 111, p. 1857. 


Interstate Window Glass Co.— Merger.— 


Incorp. in West V ia [on or about Oct. 23 1920], represent a 
merger of from 12 to 15 glass plants in Pa., W. Va., Ohio and Okla. 
ares will become effective soon after Jan. 1. This merger is said to 
be the outcome of litigation covering the use of patents against several 
independent concerns won by the American Window Glass Co. American 
Window Glass Co. machines are to be used on a royalty basis by the new 
company, and Protas will be largely increased. 

The companies merged include Pennsylvania Window Glass Co., Kane 
(Pa.) Glass Co., plants of Consolidated Window Glass Co. at Hazelhurst 
and Mt. Jewett, Pa.; Empire Glass Co., “wy a 7H Pa.; Smeth (Pa.) 
Glass Co., Camp Glass Co., Hunt n, . Va.; Crescent Glass Oo., 
Weston, w. Va.; Tuna Glass Co. and West Fork Glass Co., Clarksburg, 
W. Va.; Columbus Glass Co., Lancaster, O.; Okmulgee (Okla.) Window 


.—Secured by deposit with trustee, of $1,166,7005% notes issued "| Glass Co 


elds Ltd., payable in U. 8. currency in New York, dated Jan. 2 

1920 and maturing $250,000, July 1 1922; $250,000, July 1 1923 and 
$667,700, July 1 1924. 

Income Account Year ending Dec. 31 1919 and 6 months ending June 30 1920. 

919. 1920(6 mos) 

$2,879,706 6§82 

718,339 799 


$376,167 $401,091 
36,071 11,875 


Net profit before interest $412,238 $412,965 


Net earnings before interest are at the rate of over 5 times maximum 
interest charges for 1919 and for the first 6 months of 1920 were likewise 
in excess of 5 times total annual interest charges. 

Capitalization after this Financing— Authorized. Issued. 
7% Cumulative preferred stock $20,000,000 $793,000 
Common stock (no par value) ' h. 100,000 sh. 
8% Collateral notes (this issu ,000, 

Plants.—Permanent manufacturing plants are located at Bucyrus and 
Willoughby, Ohio, combined floor space, 275,900sq. ft. The plants 
of the company’s subsidiary} organized in connection with its war work 
and located at Kensington, Ili., and South Plant Bucyrus and Mansfield, 
have a fioor area of 335,400 sq. ft. These latter plants, however, will 
revert to the Government upon the liquidation of the tompany’s claim. 

Officers.—Pres., R. C. Penfield; V.-Pres. & Treas., L. W. Penfield; 
Sec. & Res. Mer., R. O. Perrott; Vice-Pres., J. P. Penfield; Asst. Sec., 
E. A. Baker; Sales Mer., C. B. Sharer.—V. 110, p. 2571. 


Hamilton, Harris & Co., Indianapolis.— Merger.— 

It is stated that the directors have decided to increase the capital stock 
from $500,000 to $4,000,000 (to consist of $2,000,000 Pref. and $2,000,000 
Common), and to merge the following Indiana tobacco concerns: Vigo 
Tobacco Co. of Terre Haute and Vincennes; O. H. Dailey & Co. of Kokomo, 
and the Dailey Cigar Co. of South Bend. L.O. Hamilton and E. W. Har- 
ris of Hamilton, Harris & Co., it is stated, are large stockholders in all of 
the companies involved in merger and are directors of each. 


Hartford Automotive Parts Co.—Capital Increase.— 

The company has filed a certificate of an increase in capital stock by 
$500.000 (par $50) making total capital $2,000,000.—V. 111, p. 593. 

Hazel-Atlas Glass Co., Wheeling, W. Va.—Stock Div.— 

A 20% stock dividend was payable boone gf ec. 17, increasing the 
outstanding capital stock, par $100, from $7,992,300 to $9,590,760. 

The company also has outstanding $850,000 6% gold bonds, dated 
June 1913.—V. 110, p. 365. 

Hillcrest Collieries, Ltd.—Bonus of 1% in Cash.— 

A bonus of 1% has been declared on the outstanding $1,000,000 Common 
stock, par $100, in addition to the regular quarterly dividend of 14%, 
both payable Jan. 15.—V. 107, p. 1290. 

Holt Manufacturing Co., Stockton, Calif.—Obituary.— 

President Benjamin Holt died Dec. 6.—V. 110, p. 2492. 


Houston (Tex.) Lighting & Power Co. 1905.—Bonds 
Offered.—Halsey, Stuart & Co., New York are offering at 82 
and int. yielding 74% $500,000 Ist Mtge. 5% Sinking Fund 
Gold Bonds of 1911. Due April 1 1931. A cireular shows: 


Capitalization— Authorized. Outstanding. 
vue Mtge. 5% Sinking Fund Gold bonds oo Oe toe $2,403, 

apital st ’ ’ , {000 
. urpose.—Proceeds will be used to reimburse the company for expendi- 
tures loomewen in the enlargement and extension of property. 

Earnings— Years Ended— . 31°18. Dec. 31°19. Oct. 31 '20. 
Gross earnings (incl. other income)... $1,024, $1,301,612 $1,530,575 
Net after maintenance & taxes 347 ,684 410,935 636,523 
Annual int. on $2,403,000 Ist M. 5% 190.1 


uires * 15g 
Valuation .—Based on appraisal of independent engineers in 1914 (pre-war 
prices vements to Oct. 31 1920, the lacemen 
value 4 tL. a 4 exceeds $5,000,000. Compare V. 107, p. 2192. 
International Harvester Co.—No Justification for Urg- 
ing the Reopening of the Government's Anti-Trust Suit.— 
Chairman Harold F. McCormick, commenting on the action 
of the Federal Trade Commission in urging that the Govern- 
ment’s anti-trust suit against the company be reopened so 
that competitive conditions can be restored, said: 








Officers.—H. J. Walter, Bradford, Pa., Pres.; T. W. amp. sneenpors. 
Pa., V.-Pres.; W. 8S. Calderwood, Kane, Pa., V.-Pres.; F. D. Gallup, 
Smethport, Pa., Sec. & Treas. 

Directors.—H. J. Walter, Bradford, Pa.; T. W. Gam. George W. 
Mitchell, Smethport, Pa.; T. F. Koblegard, Weston, W. Va.; H Mc- 
Sweeney, Atlantic City, a is Charles Wandless, Lancaster, O.; Charles 


L. Surh, Oil City, a; , Gacney, R. A. Hill and W. 8. Calderwood, 
Kane, Pa. (‘‘Manufacturers’ Record,’ Dec. 2.) Compare annual report 
of American Window Glass Co. in V. 111, p. 1748. 


Island Creek Coal Co.—Dividend Increased.— 


A quarterly dividend of $1 50 per share has been declared on the out- 


standing Common stock, payable Jan. 1 1921 to holders of record Dec. 24 
1920. ividend record: 


On Common Stock— "12. °13-'14. °15-'16. 17. °18. °19. °20. Jan. °21. 
Regular $4 $8 p.a.$8p.a. $9 $9 $4.50$4 $1 50 
3 $3p.a. $2 $2 





Extras aie tad 
—V.111, p. 2144, 1284. 


Jones Bros. Tea Co.—Dividends.— 


While customarily the directors meet for dividend action on the Common 
stock on the third Thursday of December, it was learned to-day that the 
meeting was not held this year, but an adjourned meeting instead will take 
place on Jan. 10. It was said semi-officially to-day that it was quite likely 
that no Common stock dividend will be declared in view of the general 
business situation. The quarterly dividend of 1% % on the Preferred stock 
will be paid on Dec. 31 to holders of record Dec. 22. ‘‘Financial America” 
Dec. 17.—V. 111, p. 2144. 


Kaministiquia Power Co., Ltd.—13'%4% Stock Dividend. 
A 13%% stock dividend has been declared on the capitai, payabie in 
Common stock Dec. 23 to holders of record Dec. 17. his distribution 
will mepenee oe outstanding capital stock to approximately $2,500,000. 
—V. a ; 
i 


* Kaministiqua Pulp & Paper Co., Ltd.—Bonds.— 

The holders of the $500,000 lst Mtge. 7s dated July 1 1920 will vote 
Dec. 29 on authorizing the company to issue $1,000,000 additional bonds 
under a new mortgage and to exchange the present issue of $500,000 bonds 
for a like amount of new bonds bringing the total amount of bonds to be 
issued under the new mortgage up to $1,500,000.—See V. 111, p. 697. 


(George E.) Keith Co., Campello, Mass.—Obituary.— 
President George E. Keith died on Dec. 9.—V. 109, p. 1796. 


Keystone Tire & Rubber Co.—No Dividend—Earnings. 
The directors have decided to omit the quarterly dividned weually paid 
Jan. 1 in order to conserve cash resources and make it possible for the 
company to take advantage of present low prices of crude rubber and cotton 
fabric. Dividends of 3% have been paid quarterly from Jan. 1917 to 


Oct. 1920, incl. Stock dividends of 15% each, were paid in Dec. 1918 and 
in May and Sept. 1919. 


Statement of Income for Siz Months Ended June 30 1920 (Latest Furnished) 


Gross profit on sales, $482,591; other income, $10,878; total 
Selling, administration and general operating expenses 
Interest, losses, etc 

Dividends 3% quar 

alance surplus 

The Balance Sheet, June 30 1920, shows (a) current assets, $4,951,632, 
incl. chiefly cash, $141,264; accounts and bills receivable, $4,108,249; 











. ’ 


merchandise inventory, $694,711; (6) current liabilities $1,256,394; (c) 
capital stock outstanding (no bonds) Pref., $100 Common $3,039,195; 
total, $3,039,295; P. & L. Surplus, $1,233,592.—-V. 110, p. 365. 


King Motor Car Co., Detroit.—Sale.— 
Circuit Judge Marschner in the Wayne County (Mich.) Court on Dec. 13 
anted a petition of the Union Trust Co., receiver, for permission to sell the 
usiness, machinery and assets of the company to Charles A. Finnegan 
of Buffalo, N. Y., for $500,000.—-V. 111, p. 1666. 


King Philip Mills, Fall River, Mass.—Div. Decreased.— 

A quarterly dividend of 2% has been declared on the outstanding $2,250,- 
000 Ga ital stock, par $100, payable Jan. 3 1921 to holders of record Dec. 
20 1920. In October last, a quersesty dividend of 3% was paid, compared 
—— 107% ba gy A past ane 5% in Me spagpeerhn oe ~.. 50% ag eg WY wee 
made in Sept. last, increasing the outstandin : , 
$2,250,000: Pchis compares with a dividend of 50% paid in Liberty bonds in 
March last.—V. 111, p. 1284, 1188. 


(S. 8.) Kresge Company .— November Bales. a 

920—Nov.—1919. Increase.| 1 os.—1919. . 
$4,651,861 $4,020 456 $551 406 |$43.421 836 $36,056,309 $7,382,527 
—V.111, p. 2048, 1570. 
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Libbey-Owens Sheet Glass Co.—25% Stock Dividend.— 

The directors on Dec. 8 declared a dividend of $36 25 (25%) on each 
share of outstanding Common stock, payable in Common stock, at par, on 
Dec. 31 1920 to stockholders of record Dec. 21.—V. 111, p. 2321. 


Liggett’s International, Ltd., Inc.—Sales.— 

Chairman Louis K. Liggett says in substance: . 

“The company is running true to its estimated figures. You will recall 
that its first year’s volume was estimated at $37.000,000. Its actual sales 
for its first six months were in excess of $20,500,000, and with its largest 
volume months, Oct., Nov. and Dec., yet to come. I feel Iam very con- 
servative in stating that the volume of sales will exceed $41.000.000. 
In our origina! estimated figures it was expected that the company would 
earn approximately 14% for its Common stock. I am of the opinion that 
this will be exceeded, and this after providing for an increase in English 
taxes not contemplated at the time of our original estimate.” 

Compare United Drug Co. below.—V. 111, p. 1088, 901. 


Loews, Incorporated.—Larnings—Dividend.— 

Earnings statement for the 12 weeks ending Nov. 21 1920, or the first 
quarter of the current fiscal year, shows: Total admissions to theatres 
operated, 17,564,149; gross box office receipts, $5,349,784: Loew’s share of 
net profits after estimated Federal taxes amounted to $670,209, including 
estimated net profits of the Metro Pictures Corp. for four weeks. 

President Marcus Loew says in substance: ‘“The peculiarly strong posi- 
tion occupied by this business is reflected in the fact that during the past 
few months, in the face of drastic reductions in most lines of business, the 
operations of the various enterprises of your corporation have shown a 
healthy increase over corresponding periods of previous years. Past 
experiences have shown that even in periods of severe financia! and indus- 
trial depression low-priced amusement enterprises such as ours have con- 
tinued to do business profitably when most other businesses were at a 
standstill. There is every indication that the ensuing year will be one of 
continued and increasing prosperity for Loew’s Inc.” 

The directors have declared the reguiar quarterly dividend of 50c. per 
Share on the outstanding stock, payable Feb. 1 1921 to holders of record 
Jan. 15 1921.—V. 111, p. 1756. 


Loew’s (Canada). Ltd.—Consolidation.— 

The above corporation proposes immediately to acquire the real and 
+ pean property of the following Loew enterprises in Canada, namely, 

arcus Loew's Theatres, Ltd., Toronto: Loew's Montreal Theatres, Ltd., 
(Montreal) Theatres, Ltd.; Montreal; 
Loew's Ottawa Theatres, Ltd., Ottawa and Loew’s Windsor Theatres, 
Ltd., Windsor. This consolidation it is said will include all the Loew 
enterprises in Canada execpt one in Hamilton. 

The new corporation is to guarantee the $699,000 Marcus Loew’s Thea- 
tres, Ltd., Ist Mtge. 6% serial gold bonds dated July 15 1919 and will also 
create an new issue of $600,000 8% secured notes. 

The consolidated company, it is stated, will have an authorized capital of 
$20.000,000 of which $5,000,000 will be 8% pref. and will be issued to 
replace the present outstanding 7% issues. The balance $15,000,000 
(par $10) will be common and will be exchanged for the existing common 

res on a basis of earnings. 


Lone Star Gas Co.—Capital Increase.— 

The stockholders have ratified the proposition to increase capital stock 
from $10.000 000 to $11.000.000 cad’ to issue the additional $1.000,000 
stock to stockholders at par. The new stock is to be paid for by Jan. 20, 
and the right to subscribe expires Dec. 18 

Directors are given the power to dispose of new stock not subscribed for by 
the stockholders as they may see fit.— V. 11], p. 2234. 


McCrory Stores Corporation.—November Sales.— 
1920—Nor.—1919. Increase. 192 
$1,223,767 $1,121,684 
—V, 111, Dp. 2048, 1955. 


Magor Car Corporation.—Fztra Dividend to Inc. Stock. 

An extra dividend of $2 per share has been declared on the Common stock 
in addition to the usual quarterly dividends of $1 per share on the Com, 
and of 1% % on the Pref. stocks. all pay able Dec. 31 to holders of record 
Dec. 24. An extra dividend of $2 per share has been paid on the Commos 
stock in each quarter since Jan. 1918. 

The stockholders will vote Dec. 21 on increasing the stock from 7,500 
to 54,000 shares, without par value.—V. 111, p. 1188 


Manati Sugar Co.—Larnings.— 


Preliminary Statement for Fiscal Year ended Oct. 31 1920. 
"SPENSER Se ESTA LS SIE LE SB I RE MG, $3,778,060 
Add— Interest on current accounts 42,871 


$3 .820,932 


Montreal: Loew's Metropolitan 


920—11 Mos.—1919. Increase. 
$102,083 |$12,086,556 $10,033,331 $2,053,225 





V+ 


586,000 
1,000 ,000 


Balance carried to surplus for the year__.......---.------- $1,423,131 
Balance in surplus account as at Oct. 31 1920 $2,939,611 
The current assets, including advances to Colonos of the company, were 
$5,019,867, against current liabilities, $1,227,984.—V. 110, p. 2486, 2492. 


Manning, Maxwell & Moore, Inc.—Eztra Dividend.— 

An extra dividend of 144% has been declared on the capital stock, along 
with the regular quarterly dividend of 1%%, both payable Dec. 31 to 
holders of record Dec. 31. A like amount was paid extra in March last, 
compared with 4 of 1% in Feb. 1913 and 1%% each in Dec. 1915, June 
1916, June 1918 and March 1919.—V. 110, p. 2662. 


Manufacturers’ Light & Heat Co.—Subsidiary Co. De- 
clares a 50% Stock Dividend.— 


The Natural Gas Co. of W. Va., a subsidiary, has declared a 50% stock 
dividend.—V. 111, p. 2048. d , 


Maryland Coal Co. of W. Va.—Exztra Dividend.— 

An extra dividend of 3% has been declared on the outstanding $2,000,000 
Capital stock, por $100, in addition to a dividend of 2%, both payable 
Jan. 3 1921 to holders of record Dec. 20. —V. 108, p. 385. 


Metropolitan Edison Co., Reading, Pa.—Bond Offering. 
—Halsey Stuart & Co., New York, &c., are offering at 95.82 
and int. ying 84% $1,000,000 Ref. & Improv. 8% 15- 
year Gold bonds, Series A. A circular shows: 

Dated Nov. 11920. Due Nov.11935. Int. payable M. & N.1in New 
York without deduction for Federal income taxes now or hereafter deducti- 
ble at the source not in excess of 2%. Denom. $1,000, $500 and $100 
c*&r*). Red.allor part on any int. date, upon 30 days’ notice, at 107% 
and int. in 1921 and \% of 1% less per year during each year thereafter. 

of Penn. State tax. Tax refund in Mass. and Penn. 

Company .—Organized in Penn. as a consolidation. Furnishes electric light 
and power service in Reading and Lebanon, Pa., and 64 other communities, 
and supplies practically all of the current used by the Reading Transit 
& Light Co. At present time, about 70% of the gross earnings is derived 
from sale of electrica! energy for power purposes. Population (est.) 500,000. 

Security.—Secured by a direct mortgage lien on all of the hysical property 
now owned or hereafter acquired. Upon retirement of the Ist & Ref. 
bonds, due Aug. 1 1922 these bonds will be secured by a first lien on part of 
the property , and by a lien subject only to $2,614,500 of underlying bonds on 
me, +o pone ; 

aiuation.— the replacement value of the property as of Oct. 31 192 
amounts to $11,198,238. The inclusion of investment in securities of 

liated companies gives an aggregate figure of $14,937,144, as compared 
with the total bonded debt outstanding with the public of $8,564,500. 

Capitalization after this financing— Authorized. Outst.with public. 
Common stoc 000 $3, 000 
2,500 ,000 


1,000,000 





cumulative 
Ref. & Improv. 8% bonds (this issue) 
First & Ref. 5% d bonds, due 1922 (b) 4,950,000 
Metropolitan Electric Co. 1st 5s, due 1939... Closed 614/500 


(a) Issuance of additional bonds restricted by the provisions of the mort- 
gage. (b) $5,200,000 Ist & Ref. bonds will have been issued upon comple- 





tion of present financing, of which $250,000 will be deposited as collateral! 
under the mortgage securing the Ref. & Improv. bonds, and no further 
Ist & Ref. bonds may be issued except upon pledge under said mortgage. 
Pur pose.—Proceeds will be used to retire bond secured notes, due Dec. 
15 1920, to reimburse the treasury for expenditures made and for other 
corporate purposes. 
Earnings for 12 months Ended Oct. 31 1920. 


Gross earnings (including other income) 
Net after oper. expenses, rentals and taxes 
Annual int. on total mortgage debt incl. this issue, requires 

x Does not include any income of Pennsylvania Utilities Co. system, 
practically the entire common stock of which is owned. 

Increase in Earnings.—Since 1914, gross earnings of the company have 
increased 236%. and net earnings 109%. For the 12 months ended Oct. 31 
1920, gross earnings of Pennsylvania Utilities System amounted to $2,139,- 
238 and net earnings to $524,009.-V. 111, p. 2234, 1857. 


Mexican Eagle Oil Co.—New Stock.— 

Joseph Walker & Sons, 61 Broadway, N. Y., yesterday reported the 
receipt of a cablegram from London stating that the company had officially 
announced its intention to offer shareholders the right to subscribe for one 
new share as to every two shares held by them, respectively.—V. 111, p. 
1955. 


Miami Copper Co.—Decision.— 

Judge Woolley in the U. 8. District Court of Appeals, Philadelphia, has 
filed an opinion affirming the decision of the District Court of Delaware 
refusing to issue an additional injunction against the company to restrain 
it from all variations of the flotation process in treatment of its ore. 

After the U. 8. Supreme Court decided the three patents owned by Miner- 
als Separation Co., Ltd., covering use of the froth flotation process in the 
concentration of ores were valid and have been infringed by Miami Copper 
Co.. the Delaware Court issued an injunction against further use of these 

rocesses by Miami, and ordered an accounting of damages to be taken 

efore a master of chancery. In the course of this accounting it developed 
that Miami was using, according to testimony, eleven variations of appara- 
tus, and processes in flotation of its ores. 2 J 

Contending that these were equivalents to the processes which Miami 
had been enjoined from using, Minerals Separation applied for further 
injunction against Miami. The present decision refers to this supple nental 
ap lication. (‘‘Wall Street Journal’’).—V. 111, p. 2331. 


Midwest Oil Co.—Common Dividend No. 2.— 

A dividend of 2% has been declared on the Common stock, along with a 
dividend of 24%4%_on the Preferred stock, both payable Jan. 10 1921 to 
holders of record Dec. 31 1920: In Jan. 1914 an initial dividend of 2% 
was paid; none since. , 

The Salt Creek Producers’ Association owns approximately 66% of the 
stock —V. 107, p. 1388 


Missouri Utilities Co., Mexico, Mo.—Bonds Offered .— 
Chicago (Ill.) Trust Co. are offering at par and int. $250,000 
1st Mtge. 8% Series ‘‘A’’ Gold Bonds. Circular shows: 

Dated Nov. 1 1920. Due Nov. 1 1935. Interest M. & N. in Chicago. 
Optional at 105 after May 1 1922. Denom. $1,000, $500 and $100. Chi- 
cago Trust Co., Chicago, and Jacob J. Frey, V.-Pres.Central National 
Bank, St. Louis, trustees. Company agrees to pay the Federal normal 
income tax up to 2%. =Sine 

Company owns and operates the electric lighting, power, gas, heating and 
water-works system in Mexico, Mo., and the electric lighting and power 
business in 11 additional towns within a radius of 25 miles. Net earnings 
over three times interest charges on all outstanding bonds. 


Mohawk Mining Co.—Production (in Lbs.).— 
1920—Nov.—1919. Decrease.| 1920—11 Mos.—1919. 
760,567 1,033 ,322 272,755/9,190,460 11,837,488 
—V. 111, p. 2048, 1666. 


Montreal Light, Heat & Power Co.—Bonds Offered.— 

Harris Forbes & Co. are offering at 81 and int. a block of $150,000 Ist 
Mtge. & Coll. Trust 4%s of 1902. Due Jan. 1 1932 but callable at 105.— 
rf. 111, p. 2144. 


Mt. Vernon-Woodberry Mills, Baltimore—New Notes. 

The Mercantile Trust & Deposit Co., Baltimore, Md., has purchased $1,- 
000,000 one-year 6% Debenture notes dated Jan. 1921 and due Jan. 1 1922. 
Data from Letter of President Howard Baetier, dated Dec. 8 1920- 

Purvose.—The proceeds will be used to retire $1,000,000 6% notes 
maturing Jan. 11921. 

Securily.—No mortgage debt may be placed upon the property during 
the life of these notes, which together with the outstanding $500,000 6% 
notes due Jan. 1 1922 are secured on all of the property conservetively 
valued at $12,000,000, or 8 times the amount of the total outstanding notes. 

Quick Assets.—Upon completion of this financing, company will have an 
excess of current assets (cash, merchandise, goods in process, accounts 
receivable, &c.) over current liabilities, after setting aside Federal taxes, 
as well as proper reserves to cover losses arising from the decrease in the 
price of cotton and from cancellations, of more than $5,000.000, or over 3 
times the amount of the outstanding notes. Company has a cash balance 
of over $1,000,000 at this time. 

Earnings.—Net earnings for the ny 5 years, 1916 to 1920, will average 
in excess of $900,000. Int. on the outstanding notes, incl. this issue, 
amounts to only $90,000 p. a. 

Manufacturing Plants.—Company is one of the largest manufacturers 
of cotton duck and similar fabrics in the world. Property inciudes three 
groups of mills, situated in Baltimore, Columbia, 8. C., and Tallassee, Ala. 

[Holders of the notes due Jan. 1 1921 were offered the opportunity upto 
Dec. 15 to exchange their notes for the new issue at 98}¢ and int. yielding 
about 7.85°%|—V. 111, p. 195. 


Nashville (Tenn.) Gas & Heating Co.—Rate Increase.— 
The Tennessee P. U. Commission has authorized the company to increase 
its rates for gas to $1.90 gross or $1.80 net per $1,000 cu. f.t, this being an in- 
crease from the present rate of $1.20 gross and $1.10 net. 
hree estimates of the value of the property made by experts were: 
(1) Historical cost less depreciation, $2,508,665. (2) Cost to reproduce new, 
less depreciation based upon average prices for 1915-16-17-18-1919, $3,- 
569,990. (3) Cost to reproduce new less depreciation based upon present 
prices, $4,655,380. The Commission ordered that the investment upon 
which a fair return shall be allowed to the company shall be $2,650,000 as 
of April 1 1920.—V. 109, p. 277. 


Nashville (Tenn.) Industrial Corporation.—Purchase 
of Old Hickory Powder Plant from U. 8. Government—Industrial 
Development Proposed.—This corporation, composed of busi- 
ness men of Nashville. Tenn., have purchased from the U.S. 
Government the ‘‘Old Hickory’? Powder Plant at Jackson 
ville, Tenn., located 12 miles east of Nashville on the navi- 
gable Cumberland River. This plant was fully described 
on adv. pages XXII and XXIII of “Chronicle”’ for Aug. 14. 


An authorized statement just issued says in substance: 

The purchasers plan to develop this immense war undertaking into a 
large manufacturing centre, having available immense housing and manu- 
facturing buildings and facilities. 

The village had a population of 35,000 when the plant was closed in 1918 
and is now completely equipped with all necessary public utilities, schools, 
banks, club houses, &c., and offers many attractive inducements to new 
industries or those desiring a change in their location. : ; 

This was the largest Government manufacturing undertaking during the 
war, costing over $87,000,000. It occupies 5,100 acres of land, a water 
filtration system capable of supplying a city the size of Boston, one of the 
largest steam power plants in the world, a double track railroad connecting 
with trunk lines, 35 miles of industrial track connecting manufacturing 
buildings, an immense refrigeration system, complete water works, sewer- 
age system, fire departments, concrete and macadam roads. A great 
oe of surplus material in the manufaturing area will be dismantled 
and sold. 

The officers are: President, H. G. Hill; V.-Pres., G. E. Bennie; Treas., 
Paul M. Davis; Sec., W. R. Tate; Director of Sales, B. P. Morse. Office, 
Nashville, Tenn. 


Decrease. 
2,647 ,O28 





Dec. 18 1920.] 
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[Compare report of E. I. du P 
V. 106, p. 931. }—V. 111 .p - gee de Nemours & Co. in V. 108, p. 1072; 


National Fireproofing Co.—‘ Christmas” Dividend.— 
A : ecial ‘‘Christmas’’ dividend of 1% has been declared on the outstand- 
24 ‘900,500 Preferred stock, par $100, payable Dec. 31 to holders of 
- 23. Quarterly dividends at the rate of 4% p. a. were paid for 
J . stock from Jan. 1910 to Jan. 1915, incl.; none since. 
PP ty H. M. Keasbey says: ‘‘The year 1920 has proved to be one of the 
ae the company’s history and the stockholders should participate in it. 
LI — by ee not be construed as meaning a resumption of dividends, 


pend entirely upon the results of the future operations of 
the company.’’—YV. 111, p. 1088. pian 


Nenzel Crown Point Mining Co.—Foreclosure Sale.— 


. “ae property of the company located at Rochester, Nev., has been sold 
aN e Anglo-California Trust Co., trustee, to satisfy the bonded debt to 

. A. Mackenzie of San Francisco. This is one of the properties that was to 
es into the consolidation recently formed and known as the Rochester 


ilver Corp., the latter owning about 1,000,000 shares of Nenzel Crown 
Point stock.—(San Francisco ‘‘News Bureau.’’) tiasenies 


New Cornelia Copper Co.—Production (in Pounds) .— 
1920—Nov.—1919. ecrease.| 1920—11Mos.—1919. Incre 


$2,670,000 $4,236,000 $1,566, 000 
efi >. tee CF 000 |$38,130,000 $36,608,000 $1,522,000 


New Idria Quicksilver Mining Co.—Receivership Sought. 
Percy A. Guthire an attorney has filed a bill in equity in the Federal 


rage * Boston, asking that a temporary receiver be appointed.—V. 111, 


New York Telephone Co.—Rates—Consolidation Denied. 

The New Jersey P. U. Commission has approved a schedule of telephone 
charges put into effect in Jan. and May 1919, by the Postmaster General 
in so farasthey apply to the New Jersey district of the company. At the 
same time, the Commission dismissed a petition of the Delaware & Atlantic 
Telegraph & Telephone Co. for various rate increases, but authorized the 
company to make effective the same rates that were approved in the case of 
the New York Telephone Co. 

The Commission disapproved the application of the Delaware & Atlantic 
company to consolidate its property with the property of the New York 
company (the latter company owning or controlling the stock of the former) 
by the creation of a new company, which would take over the properties of 
both old companies. 

The Commission, in disposing of the New York company’s petition fixed 
$34,700,000 as the fair value of its property on June 30 1919. Upon that 
basis the board found that the earnings of the company for 1919 yielded a 
return of more than 8%.—V. 111, p. 1571. 


Nipissing Mines Co., Ltd.—Fztra Dividend.—Cash,&c.— 

An extra dividend of 5% has been declared on the stock in addition to 
the regular quarterly dividend of 5%, bota payable Jan. 20 1921 to holders 
of record Dec. 31 1920. In Jan. and July 1919, and in Jan. and Oct. 1920 
extra dividends of 5% each were paid. 


Financial Statement Showing Total Cash, &c., $4,642,854. 


a al 


Dec. 10. Aug. 26. 
Cash in bank, incl., Canadian & U. 8. war bonds____$3 323,584 $3,515,038 
Bullion and ore in transit and at smleter, &c 1,319,270 1,623,000 
Hugh Park, Mgr., says:‘‘ During Nov. company mined ore of an estimated 
value of $190,219 (as compared with $184,578 produced in Oct.—Ed.) 
and shipped bullion and residue from Nipissing and cuscoms ore of an esti- 
mated net value of $232,526. The silver value of the month’s rroduction 


Tee cnnates at 69c. per oz. compared with 82c. in Oct.”"—V.111,p. 1477, 


Morthwestern Power Co.—Dividends Resumed.— 
semi-annua vidend of 3% has been declared on the outstandin 
$3,600,000 Preferred stock, par $100, payable Jan. 1 1921 to holders of 
record Dec. 20 1920. A dividend of 1%% was paid on the Preferred in 


July 1916; Jan. 1917, 444%; and in July 1917 a semi- 1 divi 
was paid; none PAE 107, p. 408.” onnue dend of 3% 


Northwestern Yeast Co.—Usual Extra Dividend.— 

An extra dividend of 3% was payable on the stock Dec. 15 to holders of 
record Dec. 12, along with the regular quarterly dividend of 3%. An extra 
dividend of 3% has been paid quarterly since Sept. 1914.—V. 111, p. 1189. 


O-Cedar Mills Co.—Connection with Channell Chemical 


Co. Severed—Guaranty on Bonds Amply Protected.— 
_ See Channell Chemical Co. above.—V. 111, p. 994: V. 110, p. 2082. 


Ontario Steel Products Co., Ltd.—Listed at Toronto — 
The Toronto Stock Exchange has authorized the listing of the company’s 


securities as foliows: Common stock, $2,000,000; Preferred stock, $750,000, 
bonds $600,000.—V. 111, p. 799. : 


Pacific Development Corp.—Rights to Additional Stock.— 
The stockholders of record Dec. 26 are given the right to subscribe on or 
before Jan. 10 1921 at $25 per share to 64,388 shares of capital stock (no 
par value) to the extent of one new share for each four shares heid. Com- 
are V.111, p. 2144, 2331. 
Pacific Portland Cement Co.—Fztra Dividend.— 
An extra dividend of 1% was paid Dec. 5 last on the outstanding $6,000.,- 
000 capital stock, par $100, in addition to the regular monthly dividend of 


lof 1%. Extra dividends totaling 3% p. a. were paid from 1917 to 1919 
ncel.—V. 108, p. 84. 


Paragon Refining Co.—Larnings—New Director.— 

Net profits, after taxes and other expenses, for the fiscal year ending 
Oct. 31 1920 were $1,515,963; gross profits were $12,108,627. 
> P. J. Hurley. Vice-President of the Gilliland Oil Co., has been elected 
a director.—V.111, p. 1285. 


(J. C.) Penney Co.—November Sales.— 

1920—Nor.—19L9. Increase. 1920—11 Mos.—1919. Increase. 
$4,975,546 $3,233,313 $1,742,233|$37,718,645 $25,479,776 $12,238,869 
—V.111, p. 2049, 1667. 


Philadelphia Suburban Gas & Electric Co.— 
It appears that in May last the company arranged to issue $800,000 
7% Cumulative Pref. Capital stock, part of a total authorized issue of 
25,000,000 (none of which had theretofore been issued) and to turn the 
same over to the American Gas Co. (owners of all the outstanding capital 
stock) in exchange for this company’s $800,000 outstanding 6% Cumulative 
Pref. stock.—V. 110, p. 83. 


Pond Creek Coal Co.—E£xztra Dividend of 2%%.— 
An extra dividend of 24% has been declared on the outstanding $2,129,- 
ital stock, par $10, in addition to the regular quarterly dividend of 
21% %, both payable Jan. 1 1921 to holders of record Dec. 24 1920. Divi- 
dend record: Initial quarterly dividend of 50 cents per share (5%) paid in 
Julv 1917, which rate was maintained to and including Oct. 1918; 3% % in 
Jan. 1919; April 1919 to Oct. 1920, inclusive, 24% quar.—V. 111, p. 2145. 


Prairie Oil & Gas Co.—Eztra Dividend.— 


An extra dividend of $3 per share has been declared on the $18,000,000 
capital stock (par $100), along with the regular quarterly dividend of $3 
er share, both payable Jan. 31 1921 to holders of record Dec. 21 1920. In 
Pet. last an extra of $5 was paid, compared with $3 extra in July last, 
$5 in April last, $7 in Jan. last; in Jan. and Oct. 1919; extras of $5 each and 
in April and July 1919 $2 each.—V. 111, p. 1190. 


Producers & Refiners Corp.—FLEarnings, &c.— 
Results for 1920 without Taking into Account Depreciation and Depletion. 
Gross Inc. Expenses. Net Income. 
October 1920 $629,555 $196,335 $433 ,220 
October 1919 408 ,790 205 ,968 202 ,822 
Net income in 1920 by months: June, $407,030; July, $412,469; August, 
$419,389; Sept., $430,285; October, $433,220.—V. 111, p. 2145.. 


Pullman Company.—New Cars.— | 
‘“‘The Pullman Company is building 500 Pullman cars this yoor none 
having been built during the period of Federal control.” (Geo. D. Dixon, 

















Vice-Pres., Penn. RR. in statement ‘‘ Why the RR’s are not large buyers of 
equipment” published in ‘‘Iron Age’”’ of Dec. 16, p. 1628.; The 7,700 cars 
owned by the com —~ 4 on Dec. 31 1919 cost it an average sum of about 
$17,500 each (the bod value however allowing for depreciation reserve 
being about $9,500) but at the present time these cars new would un- 
doubtedly cost nearer $30,000. ompare V. 111, p. 1377. 


Rand Mines, Ltd.— Valuations of Transvaal Gol 
1920—Nov.—1919. Decrease.| 1920—11 Mos.—1919. 
€2,740,250 £2,879,834 
—V.111, p. 2049, 1571. 


Safety Car Heating & Lighting Co.—General Offices.— 
The company announces the removal of its general offices to the new plantg 
located at Dixwell and Putnam Avenues, New Haven, Conn. The execu- 
tive offices and sales office for the northeastern district, will be located at 


2 Rector St., N. Y. City, but the Jersey City office will be discontinued.— 
V. 111, p. 395. 


Salt Creek Producers Association, Inc.—Dividends.— 
See Midwest Oil Co. above —V. 111, p. 2332. 


Santa Cecilia Sugar Corp.—Dividends Omitted.— 

The regular quarterly dividends of 25 cents per share on the outstandi 
105,000 shares of Common stock, no par value, and 1% % on the Pref. 
stock, usuaily paid Feb. 2, will be omitted on that date. ‘“‘Owing to the 
unsettled conditions of the sugar industry in Cuba and elsewhere, and to 
the uncertainties of the financial situation generally,”’ the directors believe 
that all dividends should be withheld until ‘‘the conditions referred to shall 
have righted themselves.’’—V. 111, p. 2322. 


Santa Gertrudis Co., Ltd., London.—Note Offering.— 
An issue of £300,000 8% 5-year notes were recently offered in London 
at 98. Denom. £10, £50, £100 and £500. Red. at £115 on or before Sept. 
30 1925. Capital issued and outstanding £1,500,000 par £1. No de 
bentures or debenture stock. 
The company was incorp. in England Dec. 31 1909 and through its 
Mexican subsidiairies operated successfully the Santa Gertrudis Mine in the 
Pachuca District of Mexico, having treated_2,572,602 short tons of ore 
containing 184,647 ozs. gold and_ 34,259,517 ozs. silver resulting in an 
operating profit of £1,995,940. For the year ended June 30 1920, net 
operating, baotis after depreciation amounted to £361,600, 1919 £274,552, 
mom AU, J4. ? 

In 1919 was instrumental with others in forming the Mexican Corp. 
Ltd., and subscribed for £250,000 shares out of a total issued capital o 
£1,000,000. The Mexican Corp., Ltd., has secured through the medium 
of a local Mexican company (the Mexican Corp., S. A.) an interest in two 
important mining properties in Mexico, viz., the Fresnillo Co. in the State 
of Zacatecas, and the Teziutlan Copper Co. in the State of Puebla. F. W. 
Baker, Chairman 341 Salisbury House, London Wall, E. © 2. (Full 
details in the London ‘‘Statist’’ of Nov. 13, 1920.) 


Sears, Roebuck & Co.—February Dividend Assured.— 

Vice-Pres. A. H. Loeb says: ‘‘Feb. div. is as much assured as any div. 
can be in the sense that, barring unforeseen contingencies, it will be paid. 
Nobody can foresee the future far ahead but we know enough about our 
figures to know this div. can be paid and to believe it should be, therefore 
it will be paid in reguiar order unless something calamitous happens. 

‘‘Business is about as poor as ever (Dec. business running 30% to 35% 
less than a vear ago) and we have had scarcely enough time yet to feel the 
benefits from cold weather, but we are hopeful still.”""—V. 111, p. 2236. 


Sheffield Iron Corp., N. Y. City.—Receivership.— 

Judge Knox on Dec. 17 appointed Roger 8. Wood and James L. Weeks 
receivers for this compeny, with offices at 71 Broadway, on the petition of 
Harbison-Walker Refractories Co.—V. 110, p. 2392. 


Sheridan-Wyoming Coal Co., Inc.—Dividend No. 2.— 

The second dividend of $1.25 per share has been declared on the Common 
stock, no par value, payable Jan. 10. An initial dividend of like amount 
was paid in Oct. last. All of the stock of the company is owned by the 
United States Distributing Corp.—V. 111, p. 1190, 1089. 


Southern Counties Gas Co. of Calif.—Bonds Offered.— 
Gervin & Miller, San Francisco, are offering $400,000 10-year 
Collateral Trust 8% Gold bonds. Auth. $1,000,000. 


The bonds are convertible into long term Ist Mtge. 54% bonds at pee 
for 85 for the first 5 years, and par for 90 for the last 5 years, giving a yield 
gh Ist Mtge. 54%% bonds, under the convertible privilege, of from 

.90 to 7.60. 

For the year ending Oct. 31 1920 bond interest, plus the int. require- 
ments of thé present issue, is $332,363 while net earnings were $626,896. 

The new $400,000 8% bonds are secured by deposit with the trustee of 
$525.000 Ist Mtge. 5% % bonds, which, in turn, are secured by an absolute 
lst Mtge. on all the property of the company.—V. 111, p. 2145. 


Southern Power Co.—Preferred Stock Increased.— 

The company has filed a certificate in New Jersey increasing the author- 
ized Preferred stock from $6,000,000 to $10,000.000, par $100. ere 
outstanding $4,000,000 of an authorized issue of $5.000,000 Common stock, 
par $100, and also $6,000,000 Preferred stock.—V. 111, p. 1957. 


Spanish-American Iron Co.—Bonds Called.— 

Ninety-three ($93,000) First Mtge. 6% 20-year sinking fund gold bonds 
of 1907 have been called for payment Jan. 1 1921 at par and int at the 
Girard Trust Co., Phila., trustee.—V. 111, p. 800. 


Standard Gas Co., Atlantic Highlands, N. J.—Comm. 
has no Power over Rates when Company is in Recetvership.— 


Vice-Chancellor Backes of New Jersey, sitting in Newark on Dec. 8, 
asserted that the Chancery’s prerogatives in case of a receivership supersede 
the jurisdiction of the P. U. Commission. He directed the receiver of the 
company to ignore the Commission's order suspending increased rates until 
March 1 and put them into effect at once. He also directed the Board to 
rescind its order interfering with the receiver's schedule.—V. 108, p. 282. 


Standard Oil Co. (Calif.).—Debentures Offered.—The 
bankers named below this week offered and sold at 100 
and int. $25,000,000 10-year 7% Gold Debs. (see adv. pages). 


Bankers Making Offering —Wm. A. Read & Co., New York; The Angle 
& London Paris National Bank of San Francisco, Continental and Com- 
mercial Trust & Savings Bank, Chicago; Blair & Co., Inc., and Equitable 


Trust Co., New York. 

Dated Jan.11921. DueJan.11931. Int. payable F. & A. in New York 
and San Francisco. Denom. $1,000. Red. asa whole on any int. date on 
30 days’ notice at 105 and int., if redeemed on or prior to Aug. 1 1921, and 
thereafter at 4 of 1% less for each half year, or part thereof, elapsed after 
Aug. 1 1921. Equitable Trust Co., New York and Anglo-California Trust 
Co., San Francisco, Trustees. 


Data From Letter of President of Company to the Bankers 


Company.—Is producing from its own wells in the United States over 
100,000 bbls a day, and as such is the largest producer of crude oil in this 
country and is one of the largest 1efiners and distributors of petroleum and 
its products in the world. 

urity.—Will be direct obligation of company which has issued no mort- 
gage and has no funded debt. During the life of these debentures company 
must not issue any obligations having priority over this issue. 

Market Equity.—Company has outstanding $99,373,310 common stock, 
at present quotations representing a market equity of about $320,000,000. 

Sinking und.—A nually, $500,000 commencing Jan. 1 1922, for the 
purchase of these debentures at not over 100 and int. and if not so purchas- 
able during the year, to revert to the general funds. 

Maintenance o ick Assets.—Company must at all times maintain quick 
assets equal to Y% of the outstanding debentures. : ‘ 

Property Valuation.—T he depreciated replacement value of the company's 
assets, including its properties in Calif., Ore., Wash., Alaska, Nev.., Ariz., 
Colo., and the Hawaiian Islands, and excluding its assets in the Philippines 
and Central and South America, according to an appraisement now being 
completed by Ford, Bacon & Davis, will exceed , P . 

Earnings.—For 1919 net income after Federal taxes, etc., was ual to 
about 18 times int. requirements on this issue and for the past yoo 
average net income eaual to over 10 times int. on these debentures. arb- 


utpul.— 


Decrease. 
£139,584| €32,000,791 £32,622,138 #£621,347 
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Standard Oil Co. of Indiana.—New Director.— 

Allan Jackson has been elected a director eqoceading a Drake. 
Mr. Jackson was also elected Fifth Vice-President in charge of sales.— 
V. 111, p. 2332, 2236. 


Standard Oil Co. of New York.—Debentures Offered.— 
Equitable Trust Co., Blair & Co. and Wm. A. Read & Co.., 
this week offered and sold at 100 and int., $30,000, 000 


7% Serial Gold Debentures. 

Dated Jan. 2 1921, due $4,000,000 ee Jan. 2 1925 to 1930, inclusive, 
and $6,000,000 Jan. 2 1931. Denom. $1,000, $500 and $100 (c* Red. 
all of part on any int. ‘ia: on and after Jan. 2 1925 at 105 and int., if less 
than the entire issue should be called for redem mprion. the longest outstand- 
ing maturities to be called first. Int. payable J. & J. at office of Equitable 
Trust Co., Y., trustee, or Blair & Co., Inc., without deduction for 
Federal income tax not exceeding 2%. 

Data from Letter of President H. C. Folger, Dec. 15 1920. 

Security.—The direct obligations of company and will constitute its sole 
funded debt. The indenture provides that company will not create any 
mortgage on (except purchase money obligations) or pledge of its properties 
unless the debentures shall be equally secured. 

Earnings .—Net earnings for 1920 before Federal taxes are estimated at 

000. Net earnings before taxes for the four years ended Dec. 31 
919 averaged 20 times the annual interest on these debentures, and for 


oy 


Syrup.—Syrup has been affected more than any other product which the 
company handles, but the directors believ © Temtor is better off than any 
other concerns in ‘the same line, some of which are shut down. 
Inventories.—Raw stocks are inventoried at a figure which will not be 
affected b ony material declines, one tJ a 
tunate in cleaned out of Pp occurred 
modity oe on hand at the feniee nett eat when it was taken over 
- Oct. 1920 were accepted at their market ue as of that time, a time when 
Pr igher F1 iP actes rect Competitor. Freight 
r ‘om $s. rate ve » pus 
competitors from 10 cents to 15 cents a case out of line in the aay? - 
tory, tributary to St. Louis and statistics show that this is the largest con- 
cum oe ” -* United States. [Signed M. G. Clymer, President.] 
— Dp 


Teziutlan Copper Co.—Santa Gertrudis Co. Acquires Int. 
See Santa Gertrudis Co., Ltd., above. 


Tiffany & Co. (Jewelers).—History, &c.— 

Latest recorded sale of stock of Tiffany & Co., which has recent] 
creased its capitalization from 2,400 shares of $1 000 par value to Ey ono 
shares of no par value, was in 1912, when block sold at autcion for $6, 500 o a 
share. It has always been very closely held. 

Charles Lewis Tiffany, founder, came to a York in 1837, 
John B. Young, borrowed capital of $1,000, ablished a s stationery and 
fancy goods store at 259 Broadway; gradually ‘he jewelry business became 
important; in 1847 manufacture of gold avery was begun. A year later, 
the price of diamonds dropped 50% sent word 3.4 _ partner, 
then in Paris, to buy all the Tlemante he a d. Youn , and the 
firm made a fortune. In 1851 the firm name was chan to or hy. & Co. 
and branch established in Paris. In 1 the firm was incorporated and 
two years later moved to Union Square. In 1870 a branch was o — in 
London and a watch factory in Geneva. Present location at Fifth e. and 
37th St., N. Y., has been occupied since 1905. 

Profits have been large and dividends conservative. Dividends in recent 
years have been paid as follows: 1914, 35%: 1915, 25%; since then, 50 70 
each year. Earnings have been much larger than dividends. For th 


y 
in that com- 


and with 


fiscal year 1920 they were reported as $2,311,273, or practically 100%. 


sot were nearly 28 times such pannel interest (for 1919 see V. 110, P- 2083). 
ity.—Has outstanding $75,000,000 capital stock on which dividends 
of ‘ % D- a. are being Det). Keo present quotations stock represents an 
equity o oe $250 
Current Deve is.—Is engaged in adding to its refinery capacity, 
marine equipment, ae the earning ewe of which expenditures, and of 
the proceeds of this issue, will be r in future operation. ‘Capita! 
requirements pave. been supplied almost oo OO fon earnings. In the 
five years ended Dec. 31 1919 about $115,000 from surplus earnings 
have been reinvested in the business. 
{1919 Inserted by Editor .} 


(‘“‘Boston News Bureau.’’)—V. 111, p. 2333. 


Toronto Electric Light Co., Ltd.—Pro pean Sale.— 
See Toronto Railway under ‘‘Railroads’’ above.—V. 108, p. 2336. 


Toronto & Niagara Power Co.—Proposed Sale.— 
See Toronto Ry. under ‘‘Railroads’’ above.—V. 95, p. 301. 


Toronto Power Co., Ltd.—Sale of Properties.— 
See Toronto under ‘‘Railroads’’ above and compare V. 111, p. 2333. 


Comparative Balance Sheet. 
June 30°20. Dec. 3119. June 30 '20. Dec. 31°19. Trumbull Steel Co., Warren, O.—£ztra Dividend.— 
$ $ Lhabtlities— $ $ An extra dividend of % of 1% has been declared on the Common stock, 
Capital stock... 75,000,000 75,000,000 oe $25, in addition to the regular a” qoerteny, dividend of 2%, both payable 
162,916,406 142,583,873 an. 1 1921 to holders of record 920. Extra dividend ds of 1% 
were paid in Jan.. April and July last and also in April 1919, while 2% 5% 
8,280,574 7,863,493 | was paid in Jan. i191 It is ares unofficially that ’% of 1% wasp 
33,781,937 
Cash & current taxes (est.)... 9,301,533 15,165,067 


in October last.— V. 111, p. 
78,987,493 78,054,182| Current Mabil’s. 70,305,114 58,980,157 Union Bag & Paper Corp.—Dividends for 1921.— 
The directors have authorized the creation of a fund of $1,200,000 for 
325,803,628 299,592,590 325,803,628 299,592,590 | the purpose of feat ‘stoc of dividends in 1921 at rate of $8 per share on 
—V. 111, p. 995. $15,000,000 capital stock outstanding. The company’s business outiook, 


the officials beli eve, warrants the setting aside of this amount in order to 
Standard Parts Co., Cleveland.—Amend Plan.— 


continue the present dividends on the shares.—V. 111, p. 2237. 
MD ne rogress has been made in the reorganization financing, it is ru Rives 500.000 Si ’ tea 
believed, so Phat one more determined, co-operative effort will make the United D g Co.— Sale of $7, ’ Siz Months’ No 


plan operative. An extension of time to Dec. 17 has been granted by the geri wes I ~ 6- Year Kidder Poahody & ~s - 

urt in order that stockholders may make up the erence tha e company has sold to Kidder, Pea y & Co. " 
h > | 

exists in the amount of money they have been asked to raise. alae “ Mos eley & Co. and Chase Securities Corp. $7, 500, 000 


Investment dealers, brokers and many of the banks have 
willingness to work together to push the deal to successful com pletion in 6 Months’ notes, payable i in New York, discounted at 8%. 
Dated Dec. 15 1920, maturing June 15 1921. Convertible at any time 


order that the large plant may be saved. The stockholders have been ad- 
up to June 1 1921 into 8% notes dated Dec. 15 1920, maturing June 15 1926 


vised a up to Dec. 7 the ~~~ a w them tee ol. — 
000. he sum they are required to subsc 8 $2,000. - and bearing int. from June 1921. Notice of such conversion must be given, 
however, by the holder of any note on or before June 1 1921. Cou 


Sone. the able mene B megs — ooanere through = amended preerem 
to arrange for su ent Funds to Lint the compeny trom receivers “_ notes, $1 ,000, interchangeable into registered notes. Int. payable J. & 
Sinking Fund.—Sinking fund of 7% of the amount of notes issued will 


Fiten stock fr to qn° 
» Bae ed W me he wae y from $6.500.000 to $5.300 be set aside beginning Dec. 15 1921 to retire notes by purchase in the open 
$9, 500, (By Guy T. Rockwell in Cleveland “Plain Dealer.’’) market up to 105 and int. Thereafter each year, on Dec. 15 until the 
ae Wit 111, p. 1758, 1957. maturity of the notes, such sum as has been expended in the purchase of 
‘= these notes in the previous year shall be added to the sinking fund,so that 
" Standard Screw Co.—Dividend Reduced.— each year there shall be available 7% of the amount of notes issued for the 
purchase of these notes at the above price and interest. 


uarterly os of 5% has been declared on the outstanding $3 ,500,- 
stoc ] f record Safequards.—Company will covenant through an indenture with ———- 
—; 0 Common x, par Si00, payatie van. 1 1021 to Roliers Of & Trust Co., Boston (a) that no mortgage shall be put on any of the 


1920. eeeterty dividends of 6% were paid from July 1917 to 
°0 incl. i stock dividend | except after acamres roperty during the life of these notes, wit out ayud 
a. 192 0 ~ ae ase Gre © 20% rt & 0% que _ these notes; that it will maintain at least 125% of quick assets 


were also paid in October last.—V. 111, p. 108 
i i 
Suncrest Lumber Co., Sunburst, N. C.—Tenders.— Pd in case. is Met ats fall below this figure the company will stop 
The Union Trust Co., 7 So. Dearborn St., Chicago, will, until Feb. 2 and | of the dividends on the Common stock until this ratio is restored. 
1921, receive bids for the sale to it of Series “B11” icewed Mtge. 6% gold 
sonds ny Bh to an amount sufficient to exhaust $10,557, now in the 


Sunday Creek Coal Co. of Ohio.— wis 
The company announces that J. 8. Jones, Chairman, has purchased all 
of the interests of John H. Winder, former Pres. This is the result of | drugstores. These products are protected: by tace-snasse one distributed 
otiations which have been going'on for some time. A year ago Mr. | Chiefly through its x 000 stockholder ree Any called Rexall stores, situated 
Winder brought suit for a settlement of certain stock and an accounting, | i” nearly every place in the United States of over 1,000 population, and also 
but was defeated in the courts. Mr. Winder resigned as President July 18 | through 222 Liggett’s drug stores, of which all the capital stock is owned. 
and Harry B. Arnold was elected in his place. Boots Company .—Operates a large manufacturing establishment and ha 
The present board is composed of J. 8. Jones, C. C. Cook, George K. | Tetail stores in England; was bought by Liggett’s International, Ltd., | 
Smith and H B. Arnold. At the same time announcement was made } 4nd is doing a very profitable business exceeding $40,000,000 p. a., “an 
that Mr. Jones has disposed of his interest in the F. C. Stedman Co., of 
Aenene a share. concern, which has been taken over by Mr. Winder. “Coal 
Trade Journal.”—V. 108, p. 1724. 


Swan & Finch Co., New York.—Pref. Stock Offered.— 

The Common stockholders of record Nov. 10 are offered the right to sub- 
scribe at par ($25) to 18,062 shares of new 8% Cumulative Pref. stock on 
the basis of one share of ‘pref. for each share of common stock of $100 par 
value held. On or before Dec. 24 warrants will be mailed to stockholders 
and subscriptions are payable in New York funds at the Columbia Trust 
Co., 60 Broadway, . City, on or before March 1 1921. 

The wuenonned amount of pref. stock is $1,000,000 and the authorized 
common k $4,000,000, of which $1,806,200 is outstanding. Compare 
v. lll. p. Oi 748. 1849, 1957, 2050. 


Temtor Corn & Fruit Products Co.—Company’ s Divi- 
dends Deferred—Official Statement.—The directors on Dec. 14 
announced that the quarterly dividend payment of $1 per 
share on Class ‘‘A” and Class ““B”’ stock had been deferred. 
The statement issued by the board says in substance: 

rt maga .—The earnings for the ten months ended Oct. 31 1920, after 


off all expenses incidental to organization and setting aside $50,000 
for odarel income tax payable in 1921 and $47,394 for losses in He art Fi 


wm. omouns. added to the surplus as of Jan. 1 1920 lus as 

. 81, before deducting dividends, of $1,810 406. =~ 2 °-- paid 

ye nny the year on Best-Clymer Preferred and both classes of Temtor 
- A amount to $816,825, leaving a (profit and aX, Xe... as of Oct. 31 


Assas— 
Real est., plants 

vessels, ke... 99,224,294 
Deferred assets. 13,204,575 
Inv. of mdse. . .114,.722.993 
U.8. Lib. bonds 19,664,272 


85,969,617 
3,554,551 
98 ,232 ,303 


Res’ve for insur. 
bad debts, &e. 
Res’ve for Fed’l 











lan a for the increasing of the amount of 
‘ 6 4,200,000, while the amount of Class A 
000, making the total 


Com- 


Data from Letter of Pres. Louis K. Liggett, Boston, Dec. 10. 

Business.—The company’s business is unparalleled and unique. In its 
modern laboratories and factories in Boston, New Haven, St. Louis and 
other places it produces drugs, pharmaceuticals, toilet reparations, rubber 
, hospital supplies, and a yan on A be other merchandise required by 


has turned out a most fortunate purchase. 

New Plants.—During the past year we have built in St. Louis a new 
manufacturing plant ~m. &. our present plant in Boston, a new rubber 
plant at New Haven, and a new fruit syrup plant in Boston. These were all 
demanded by the increased growth of the business. and will all, through the 
more economical handling of the business, furnish additional profits. 

Purpose.—These notes are issued to take care of notes payable caused by 
the growth of our business; proceeds, together with natural liquidation 
during the next 6 months, should substantially 8% that result. 

Earns. Cal. Years— 1917. 1918. 919. 1920 (Dec.est.) 
Sales $40,716,290 $51 1028, 336 $58. 138, 834 $70,000 000 
Earns. (before Fed. tax.) 3,156,007 4.579.922 5,275,004 

Figures for 1920 do not include the volume ot business or the profits of 
Liggett’s International, Ltd., Inc. (see that co. above). Said company. 
whose entire voting stock is owned y the United Drug Co., operates not 
only the Boots Co. in England, but a profitable manu acturing and retail 
business in Canada as well. 

Business for 1920 to date has shown an increase in excess of 30%; during 
the so-called dull months of Sept., Oct. and Nov. it has continued at this rate 


Balance Sheet Sept. 30. [1919 Inserted by Editor.} 
1920. 1919. 1920. 1919. 
Assets— $ $ 3 


$ LAabdiltites— 
Real est. & bldgs_. 5,470,378 2,742,539| Real estate mtges. 523,000 472,906 
Impts. & leaseh’ds 2,483,385 1,585,832/ First pref. stock._16,221,900 11,889,100 
Furn., mach., &c. 7,646,612 5,554,321 do subscrip __- 2,522,762 
Holdings in outside Second pref. stock 788,300 2,009,900 
os 4 1,471,671| Common stock._.29,411,900 27,990,500 
33.999.07 


Accounts payable. 7,637,609 3,003,264 
575 Pe: 278, '35 4, >’ r Notes payable____14,095,780 595,000 
Dividends.—Although the earnings of the company would justify the Acts. rece 7, rtf : - ae | 5 + 436, 


eee: 
declaration of the usual dividend, the board believes in view of i Lp whet 
unsettled conditions in this country that it is best that the resources shoul emanate Me myn st 22. -_ rth 12 prey oe a a — 125, 4 115,770 
be conserved and that, therefore, the quarterly dividend should be deferred | adv. & def'd items 1,984,778 ‘941,217 
78,460,508 57,181,803 


on the Class aA” 
sana regular 7 pee been declared on Best Chymer Preferred 
28. ~ilan mite p. 1378. 


dividend of 1 
ate $8 Dee, be grengh ok olders of record on Dee. ae 
_— n en A 
and pros-| United Profit Sharing Corp., N. ¥Y.—Eztra Dividend.— 
ting brighter every day. The Granite ‘City A semi-annual dividend of 5% and an extra of 5% have been declared on 
are good that it will be running | the outstanding capital stock par 25 cents), both payable Jan. 15 1921 to 
holders of record Dec. 23 192 In June last an extra of 5% was paid, 
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compared with 15% extra in Dec. 19 d in ; . 
—¥, thi. >. 1968 "leno ec. 1919 and 5% in June 1919 and Dec. 1918 


U. R. 8S. Candy Stores, Inc.—<Stores in Operation.— 

Since May 8 last, company has opened 14 stores in N. Y. City,-one in 
Philadelphia and one in Newark, and is doing in these 16 stores an annual 
business of over $3,000,000. The company states that other stores will be 
open this week in these cities. 

(The United Retail Stores Candy Co., Ltd., was incorp. in Canada under 
the Companies Act, in Nov. 1920, with a nominal capital of $1,000 (par 
$100.}—V. 111, p. 800, 700. 


United States Distributing Corp.— Dividend No. 2.— 

A dividend of $1 per share has been declared on the outstanding $5,000,000 
Common stock, par $50, payable Jan. 15 1921 to holders of record Jan. 3 
1921. An initial dividend of like amount was paid in October last. 

See Sheridan-Wyoming Coal Co. above.—V. 111, p. 1190, 1090. 


U. 8. Food Products Corp.—No Dividend.— 


The directors on Dec. 16 decided to omit the quarterly dividend of 14% 
usually paid Jan. 15. See V. 111, p. 2333. 


United States Realty & Improvement Co.—Earnings.— 
Income Account for November and Seven Months ending November 30. 


1920—Nov.—1919. 1920—7 Mos.—1919. 
2 $221,511 $2,338,553 $1,458,963 
$113,679 $1,451,422 $789,043 
49,708 347 ,958 347 ,958 


Net income $399,107 $63,971 $1,103,464 $441,085 
No dividends have been paid since Feb. 1915. Capital stock is $16,162,- 
800.—V. 110, p. 2656. 


United States Trucking Corp:—New Chairman.— 

Governor Alfred E. Smith has been elected Chairman of the Board, and 
will assume his duties on Jan. 3 1921. The Governor says: 

‘The trucking corporation brought out and merged the business and 
equipment of 28 of the largest trucking firms existing in Greater New York. 
As a result, it has more than 2,000 employees, 2,500 horses, 2,000 trucks, 
300 motors, immense equipment for stevedoring work, the hauling of struc- 
tural steel and building materials, and other special facilities fitting it to 
handle everything from needles to locomotives. 

“My association with the Trucking Corporation involves a personal 
association also with the controlling interests of the United States Dis- 
tributing Corp., which also owns the Sheridan-Wyoming Coal Co., Inc., 
one of the largest coal mining companies in the West, and the Tongue 
River Trading Co., which does a substantial merchandising business in the 
same territory.” ~ 

On the directorate of the Distributing Corporation are: George F. Getz, 
its President, and Frank 8. Peabody, two prominent Chicago business men, 
as well as Harvey D. Gibson, President of the Liberty National Bank, 
Grayson M.P. Murphy, Vice-President of the Guaranty Trust Co.; E. V.R. 
Thayer, President of the Chase National Bank; and H. E. Ward, President 
of the Irving National Bank. 

Capitalization: Authorized and outstanding, 20,000 shares of Pref. stock, 
par $100, and 80,000 shares of Common stock, no par value. 

See the United States Distributing Corp. and also the Sheridan-Wyoming 
Coal Co. above.—V. 111, p. 1090. 


Utah-Idaho Sugar Co.—Dividend Omitted.— 

The regular quarterly dividend usually paid Dec. 31 will be omitted on 
that date. The company has been paying quarterly dividends of 2% from 
March 1920 to Sept. 1920; this compares with a Tey. of 3% paid in 
Dec. 1919 and 14% each paid in June and Sept. 1919.—-V. 111, p. 80. 


Vanadium Corp. of America, Inc.—Dividend Decreased. 

A dividend of $1 per share has been declared on the stock, payable Jan. 15 
to holders of record Dec. 31. _Three quarterly dividends of $1.50 per share 
were paid in “—_. July and October last, making total dividends paid 
during 1920 $4 per share. 

President J. Leonard Replogle, Dec. 15, said in substance: ‘‘While 
earnings were in excess of the previous dividend requirements and cash 
position as strong, it was deemed advisable in view of the general condition 
of business to conserve the cash resources of the company so as to permit 
continued heavy shipments of ore from Peru, which will put the company 
in 2 Eoreoaty strong position to meet future normal demands.’’—V. 111, 
D. , 


Washington Gas Light Co.—WNote Application.— 

The company has applied to the Wash. (D.O.) P. U. Commission for 
permission to issue $2,000,000 5-year 744% gold notes to be redeemable at 
ap tee raneing Som 103 after the second year to 101 after the fourth year.— 
: a ‘ 


Wateree Electric Co.—Capital Increased.— 
It is reported that a company with this name has filed a certificate in 
New Jersey to increase its capital from $7,000,000 to $30,000,000. 


Wayagamack Pulp & Paper Co., Ltd.—Recapitalization. 

The shareholders voted Dec. 9 to increase: (a) the 50,000 shares of stock 
of $100 par value each to 250,000 shares of no par value, of which each 
present shareholder will receive two new shares, no par value, for each share 
of $100 par held; (6) to authorize the issuance of 50,000 shares ratably at 
an early date to the ther shareholders on favorable terms, to provide for the 
cost of new extensions recently made and new machinery recently purchased, 
and also to provide: additional working capital. The remaining 100,000 
common shares will only be issued when it may become necessary or advis- 
able in the company’s interests. The shareholders also approved the 
meving of the head office from Montreal to Three Rivers, Que.—V. 111, p. 

- 


White Eagle Oil & Refining Co.—Larnings.— 

Vuarter ending— Oct. 31 1920. July 31 1920. 
Been ngs are esas. deprec’n and depletion... $632,000 $555,977 
—V. — > ' 


White Oil Corp.— Earnings—Important Contract.— 
Income Account for Quarters and Nine 4Months. 

Quarters ending— Sept.30'20. June30'20. Mar.31'20. 9 Months. 
Sales_a $6.793.815 $4,082,523 $2,182,628 $13,058,966 
Net earnin $1,355,069 $1,220,721 $90,840 $2,666,631 
Total misc. income (net). 102,997 51,685 20,727 175,409 
$111,567 


Total net $1,458,067 $1,272,406 $2,842,040 
Int. charge, discount, &c- 151,332 86 ,367 43 ,905 281,603 


Net profit (inv. at cost) $1,306,735 $1,186,039 $67.662 $2,560,437 

Add—Excess of market value over cost of inventories of oil in 
storage on Sept. 30 1920 960,731 
$3,521,168 


Gross profit 
Net earnings 


Debenture bond interest. 














a Inter-company sales not eliminated. 

The company’s subsidiary, the Crown Oil Co., with refineries at Pasa- 
dena, Cal., and in Texas, has contracted to delivery during the year 1921 
approximately 8.100,000 gallons of lubricating oil to the Standard Oil Co. 
of Indiana. About 99% of the stock of the Crown Oi! Co. is owned by the 
White Oil Corporation.—V. 111, p. 1759. 


Willys-Overland Co.—Preferred Dividend Omitted—Status. 
—The directors on Dec. 15 omitted the declaration of the 
quarterly dividend of 134% on the $14,044,800 7% 
cum. Preferred stock, owing to the uncertainties in connec- 
tion with the automobile trade. 
Official Statement Dated Dec. 15 1920. 


otwithstanding that the Preferred dividend has been earned for the full 
=. by a very wide margin, the directors consider it to the ultimate ad- 
vantage of the company to conserve cash resources until normal co ons 
again prevail in the industrial and financial world. 





Until the period of readjustment in the motor industry now in progress 
has been completed and abnormal credit conditions relieved the company 
will pursue a conservative manufacturing programl ooking toward reduction 
of inventories and establishment of the utmost manufacturing and mer- 
chandising efficiency. 

To that end several changes in executive personnel have been made. The 
financial position of the company has been considerably strengthened ld 
this program. At the present time quick assets are in the ratio of approxi- 
mately two to one of liabilities. 


Authoritative Statement from “New York Tribune,” Dec, 11. 


Liabilities —Current liabilities on Nov. 30, including bank loans, ac- 
counts,payable, trade acceptances and obligations to note brokers, stood at 
approximately $26,750, . This marked a reduction of about $18,000,000 
as shown by the balance sheet of April 30 last. 

An arrangement has been made with banks holding the company’s obli- 
gations by which at least part of these debts will be liquidated in an orderly 
way. W hen conditions are more favorable it is believed that the remaining 
bank loans will be refunded by some sort of security. 

Assets .—Total assets of the Willys-Overland Co. on Nov. 30, exclusive of 
good-will, patents and deferred charges, amounted to $125,000, . 
rent assets on that date were close to twice the amount of current liabilities, 
eompared with a 1.3 to 1 ratio on April 30. Of our current assets approxi- 
mately $4,500,000 consists of cash. 

Business.—Our business has fallen off along with other automobile com- 
panies, but figures at hand show the volume of business don hy our re- 
tailers last month was about 65% of normal. Including cars sold by deal- 
» ag! ace exported, the number of our cars moved last month was 

The personal affairs of John N. Willys are in no way involved in the 
obligations of the Willys-Overland Co. Mr. Willys has made it a poli 


for several years never to give his personal indorsement to a note of his 

company. and 
ated at 

334. 


his stock market operations, at no time important, would 
if liqui the present time show a balance in his avor. See V. 


111, p. 2 


Winnisimmet Shipyards Co., Inc., Chelsea, Mass.— 

E. K. Arnold and W. R. Green, receivers, have been given permission 
by the U. 8S. District Court to issue $50,000 receivers’ certificates at not 
more than 7%.—V. 111, p. 2237. 


Wolverine Copper Mining Co.—Production (in Pounds). 


1920—Nor.—1919. Decrease.| 1920—11 Mos.—1919. Decrease. 
195,379 327 ,970 132,591 | 2,942,292 4,355,468 1,413,176 
—V.111, p. 2050, 1669. 


Young, Smyth, Field & Co., Phila.—Plan A pproved.— 

It is stated that a large majority of creditors have agreed to the extension 
on the company’s indebtedness, as requested by the committee. 

Albert J. Sullivan, Secretary of the Committee, has been elected Treas- 
urer of the company, suc ng Isaac 8. Smyth, who remains as Vice- 
President. See plan in V. 111, p. 2146. 


Yukon Gold Co.—Tin Properties, &c.— 

President William Loeb Jr. has issued a special] report in which he states 
that the company has purchased tin properties in the Malay States, and 
also silver-lead properties in the new Mayo district, Yukon Territory, Can. 

On the Malay tin project, the company has expended to Nov. 1 approxi- 
mately $1,200,000. n the Mayo silver-lead claims, apuremmantly 150,- 
000. Further expenditures on the Malay tin project between now and 
June 30 will amount to approximately $700,000, and further expenditures 
on the Mayo silver-lead and other projects between Nov. 1 and Aug. 1 will 
approximate $800,000, all of which will be met by the present resources of 

ukon Gold Co. and the Yukon-Alaska Trust combined.—V.110, p. 1543 








CURRENT NOTICES 


—HARRIS, FORBES & CO.ON WATER POWER DEVELOPMENT .— 
Harris Forbes & Co., discussing the application of the Water Power Act, 
call attention to the fact that applications for pemits for water power, 
projects involving from 2,000,000 to 3,000,000 horse-power have already | 
peen filed with the new Federal Power Commission, an amount greater than 
all the projects acted upon in all their history by the three Government 
Departments involved. 

**Development on a tremendous scale of hydro-electric powers heretofore 
unavailable is made practicable through the passage of the Act, thus 
opening up to investors wider opportunities for the investment of funds in 
his most important and very attractive field,’’ says a booklet ‘*Water 
Power” just issued by the firm for distribution to investors. In an analysis 
of available resources it is shown that of the 59,360,000 potential maximum 
water horse-power availabl@ less than one-sixth, or 9,823,420, have been 
actually developed to date. 

The booklet describes the methods of utilizing water power in hydro- 
electric development and the opportunities for the conservation of the 
country’s natural resources, made possible through it, especially in the 
saving of coal and labor. The point is made that the utilization of the 
approximately 50,000,000 available and undeveloped water horse-power in 
this country would be equivalent to saving about 275,000,000 tons of coay 
per annum—half our present consumption—and would release a whole 
army of men and one-third of the freight cars now used in transporting 
that amount of coal. 

—Lane, Piper & Jaffray, Inc., of Minneapolis and St. Paul, announce 
that beginning Dec. 15 it will conduct a general investment securities 
business. in addition to that of commercial paper and bankers’ acceptances. 
Announcement is made at the same time that the following men will be 
associated with the company: Glenn W. Traer Jr., formerly of A. B. Leach 
& Co.; Norman Nelson, formerly member of White, Grubbs & Co., and 
George F.. Piper, formerly of A. B. Leach & Co. 


—DMiller & Co., members New York Stock Exchange, 120 Broadway, 
have issued an interesting list of investment suggestions together with 
comparative statistical data. They say: ‘‘We believe that the thorough 
liquidation of the security market, accompanied by drastic declines in 
prices, offers an opportunity to investors that should not continue for 
very long.”’ 

—Charles Wesley, formerly Vice-President of Hollister, White & OCo.; 
Inc., has severed his connections with that firm and will continue in the 
general investment business at the same address, 92 Cedar 8t., N. Y., 
under the name of Charles Wesley & Co., Inc. Mr. Wesley will retain 
the entire former organization. 


—The Columbia Trust Co. has been appointed transfer agent by the 
Associated Bankers Corp. of an issue of 50,000 shares of Preferred stock 
and a like amount of Common, and also has been appointed trustee by the 
Trepok Realty Co., Inc., of an issue of $600,000 Adjustment Mortgage 
6% gold bonds. 

—William N. Wyant and Wiley W. Glass announce that they have 
(Dec. 15) formed a co-partnership to deal in investment securities under the 
firm name of Wyant & Co., with offices at 108 So. La Salle St., Chicago. 

—S. P. Julien Ravenel, in charge of the Bond Department of Samuel 
Goldschmidt, has just returned after being absent for several years, during 
which time he was identified with the Federal Reserve Bank. 

—‘The History and Business, Capitalization, Earnings and Dividend 
Record of MacAndrews & Forbes Co.” is described in a circular issued by 
Stone, Prosser & Doty, 52 William Street, New York. 

—West & Co., members New York and Philadelphia Stock Exchanges 
have prepared a special analytical circular on Pennsylvania RR. Oo. 
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COMMERCIAL EPITOME 


New York, Friday Night, Dec. 17 1920. 

Wholesale business is quiet for the most part all over 
the country. Retail trade is better as usual at the approach 
of the Christmas holidays, but it is quite as certain that it is 
not as large by any means as it waS a year ago. Prices are 
too high and the people are economizing. Many mills and 
factories are already closing down, not to reopen until 
early in January. It is customary to take holidays around 
Christmas time, but this year the holidays are unusually 
long. That is one of the significant signs of the times. 
Wage reductions continue in various branches of business, 
They are most noticeable in the textile business, but they 
have spread to other branches, and it is understood that 
they will shortly reach the iron and steel industry. One 
of the favorable factors in the situation is that costs of 
production have been reduced throughout the country. It 
takes less capital to do business than it did a year ago, or 
even six months ago. In fact, within two months capital 
requirements have been notably reduced. It costs less for 
labor and raw materials, like cotton, wool, silk and other 
fibres, as well as pig iron and fuel, both soft coal and coke. 
The great decline in prices, of course, has eased the mone- 
tary situation. Probably it came none too soon, for there 
was undoubtedly a strain on the credit resources of even a 
nation like the United States. It is significant that failures 
continue to increase. During the last week they have been 
the largest for years past. There has been a complete re- 
versal of conditions in this respect. For a long period dur- 
ing the war and after failures ran far below those of pre- 
vious years. But for the past week they have reached the 
unpleasantly suggestive total of 414, against 337 last week, 
125 for this week last year, 139 in 1918, 260 in 1917, and 
285 in 1916. Textile trades in New England contemplate a 
cut in wages of 221%4%, and it is believed that in some cases 
this reduction has already been made. There is talk among 
trade unions in that section of the country of. contesting 
a wage cut, and two textile councils in New Hampshire 
have already given notice that if it is made they will strike. 
But the time is not propitious for strikes, for trade is dull 
and unemployment is spreading throughout the country. 
When men wait for a job from 4 o'clock in the morning, as 
they have been doing latterly in Philadelphia, it means that 
the worker is seeking the job nowadays. 

Manufactures throughout the country are dull. Iron and 
steel are noticably quiet. Collections are slower. And a 
further decline in the stock market certainly has been un- 
welcome, even if it has not been of the violent sort that was 
at one time so conspicuous a feature. The commercial com- 
munity is gratified to notice, however, that an eventful week 
in the financial world has been passed with no rise in 
rates for money. At one time, indeed, call loan rates 
dropped to 6%. Merchants regard the money situation in 
the main as more favorable, despite the fact that a default 
of some $25,000,000 to $30,000,000 in the final payment of 
income taxes is said to have taken place here. The trades 
which were hardest hit, according to these figures, were the 
silk, textile, garment, grocery and automobile lines. There 
is talk in Congress of granting 60 days’ grace to delinquents 
in the matter of income tax payments. 

On the other hand, there was rather more business doing 
in raw wool. Talk of an increase in tariff rates and equali- 
zation of exchange rates have had some effect. The wheat 
crop turned out to be somewhat larger than was expected. 
The condition of winter wheat just planted is close to the 
average for 10 years past. The cost of some kinds of foods 
has been declining. Eggs are 15 cents per dozen cheaper 
than recently. Refined sugar is down below 8 cents. And 
coffee is gradually declining. Cotton is lower. There is a 
big export business in wheat, and cash wheat has been at a 
high premium over futures, owing to a keen demand from 
Europe. The exports for the week are not much under 
10,000,000 bushels, and the total thus far is 75,000,000 bush- 
els larger than up to this time last year. It is gratifying to 
notice, too, that sterling exchange is the highest for three 
months past. Taking the country as a whole, business is 
quiet, but with declining costs of production American 
trade is drawing nearer to a normal basis. A sharp fall in 
retail prices would give this movement notable impetus. 

Bread in New York City will be reduced a cent per 14-oz. 
loaf and 2 cents on the 20-0z. loaf, new prices being respec- 
tively 10 and 15 cents. The National Biscuit Co. has re- 
duced prices on its products in some cases 20%. The 
Loose-Wiles Biscuit Co. has reduced prices from 2 to 5 cents 
a pound. A big hardware company in Southington, Conn., 
has laid off a number of hands, owing to business conditions. 
The Noiseless Typewriter Co. has discharged 25% of its 
help. To-morrow woolen mills of the Niantic, Conn., Manu- 
facturing Co. at Flanders, and the Bathgate Mill at Water- 
ford, Conn., will close for an indefinite period. Shoe fac- 
tory workers at Marlisboro, Mass., have voted a voluntary 
wage reduction of 10%. Two cotton mills in St. John, N.B., 
have announced that they will start on a four-day week in- 
stead of 5% days because of lessened trade. A wage re- 
duction of about 22%:%, affecting approximately 100,000 








textile workers in New England and New York, was an- 
nounced Dec. 13. The United Textile Workers of America 
declare labor will resist the threatened wage reduction. A 
textile company at New Britain, Conn., will close its knit- 
ting goods plant at Plainville, for the first time since it 
was founded in 1837. Five mills in Little Rock, Ark., have 
reduced wages from 6 to 10%. At Chicago representatives 
of 500,000 negro workers in the steel, packing and other 
plants, have voted to accept wage reductions of 15% for 
skilled and 10% for unskilled labor. The American Sugar 
Co. will reduce wages of common labor 10%. New York 
bakers reduced bread one and two cents a loaf. Some 
Boston and Chicago newspapers and one New York maga- 
zine have cut prices, Four Ohio Valley plants of the Wheel- 
ing Steel Corporation have cut wages from 46c. to 38c. per 
hour for all laborers. One of the largest manufacturing 
and wholesale clothing establishments in Toronto has sus- 
pended, it is stated, owing to the recent big decline in wool 
and woolen goods. Three Bridgeport plants, employing 
5,500 workers, have closed until after Jan. 1, viz.: The Rem- 
ington Arms-Union Metallic Cartridge Co., the Singer Co., 
sewing machine manufacturers (until Jan. 15) and the 
Bassick Co., metal workers. 

A Los Angeles dispateh states that one of the largest 
manufacturing establishments in the city, making trousers, 
overalls and wholesale furnishings, was ousted from the 
Merchants & Manufacturers Association Dec. 16 for violat- 
ing the avowed open-shop policy of the city. In the New 
York open-shop clothing fight both sides claim gains. A 
contracting firm in Philadelphia advertised on Dec. 16 for 
25 men, and so large a crowd responded that police had to 
be summoned to maintain order. Applicants for work were 
asked to call at 7:30 a.m., but they began to gather at 4 a.m, 
Prices of fresh eggs, owing to unusually warm weather for 
this time of the year, dropped 5 to 8 cents a dozen in New 
York on Dec. 16, representing a decrease of about 15 cents 
from prices quoted a week ago. Refined sugar is down to 
7.90¢c.; hogs at Buffalo, to $9 75, the lowest since November, 
1916. Soft coal fell in Pittsburgh on Dec. 16 from $8 to $5 50 
per ton. Twenty-five hundred employees of the American 
Sugar Refining Co. in Brooklyn have been laid off. The 
House of Representatives passed the Immigration Bill, 
which places a ban of one year on the entrance of foreign- 
ers. Unemployment is increasing in Oklahoma, according 
to the State Commissioner of Labor, and it affects practi- 
cally all industries there. The Kewanee Boiler Co. an- 
nounced cuts of from 10 to 20% in prices of its products, 

A dispatch from Muskogee, Okla., announces that the 
First National Bank of Morris, Okla., has been closed. Six 
closed in that State of late. Farmers there wanted a mora- 
torium of 60 to 90 days, but it was refused. Unemployment 
in Chicago is increasing. During November there were 159 
registered applicants for every 100 places open. A leading 
thread mill at Warwick, R. I., has announced its first wage 
cut in forty years, amounting to 32144%. The Naumkeag 
Steam Cotton Co., of Salem, Mass., has posted a notice of 
wage reductions in all departments. And the Arizona Cop- 
per Co. has made a cut of $1 a day in the wages of the 
higher-priced miners, and it is understood other copper com- 
panies will make similar reductions in existing wage scales. 

At the auction sale of woolen goods here prices were 60 
to 75% lower than the last sales in January. In St. Louis 
300 persons applied for every 45 positions, whereas a year 
ago there were only 25 applicants for every 300 places. 
Here is a complete somersault. At Providence, R. I., the 
Jenckes Spinning Co., said to be the largest producer of 
tire fabrics in the world, has suspended work in most de- 
partments until Jan. 3. And so it goes. It is grim testi- 
mony to the fact that business is in very different shape 
from what it was a year ago, to say nothing of two years 
ago. 

a Brazil the Department of Commerce reports state the 
financial situation is growing worse, with serious failures 
occurring at Sao Paulo and Pernambuco and minor failures 
occurring and serious failures feared at Rio de Janeiro. 
Madrid cables that German manufacturers are sending to 
Spain such large quantities of woolen goods at vastly 
cheaper prices than those charged by Spanish factories that 
measures are likely to be adopted for home protection. 

LARD lower; prime Western, 14.05 @14.15c.; refined to the 
Continent, 18¢e.; South American, 184c.; Brazil in kegs, 
19\4ce. Futures declined ia response to a fall in hog prices, 
dulness of the cash trade, depression in Wall Street and 
throughout the country and finally liquidation. On the 
declines packers, however, have been buying. 3}, To-day 
prices advanced but they end lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T Wed. Th 


on. ues. ed. urs. Fri. 
13.77 13.65 13.30 13.17 13.42 
13.37 


13.45 13.65 


January delivery. ._cts.13 ‘92 
May delivery 13.97 


PORK quiet and lower; mess $29@$30; family $440@$%45. 
short clear $33@$38. January closed at $22 80, a rise of 


13.60 13.70 


30c. for the week. Beef quiet; mess $10@$20; packet 
$21@$23; family $27@$28; extra India mess $46@%85; 
No. 1 eanned roast beef $3 25; No. 2 $825. Cut meats 
dull and lower; pickled hams 10 to 20 lbs. 174% @18e.; 
pickled bellies 10 to 12 lbs. 24@25c. Butter, creamery 
extras 55@55'%4c. Cheese, flats 20@28ce. Eggs, fresh 
gathered extras 76c. 
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COFFEE on the spot declined; No. 7 Rio 64%@6%c.; 
No. 4 Santos 9144@10c.; fair to good Cucuta 114 @11%e. 
Futures declined here with falling cost and freight prices at 
Rio and in sympathy with declines at times in stocks and 
cotton. Li uidation was occasionally somewhat peremp- 
tory. The uying was mostly by the shorts and trade in- 
terests. Rio has a stock of 535,000 bags against 454,000 a 
year ago, and Santos 2,996,000 agains: 4,674,000 at this time 
in 1919. The quantity in sight for the United States is 
1,598,414 against 1,386,043 last year. There is evidently 
no lack of coffee. And the demand is sluggish. Thére is 
some quiet speculative buying on declines, however. To-day 


prices advanced but they end lower than a week ago. _ 
Coffee Exchange membership was sold at $5,250, a decline 
of $250. Closing prices were as follows: 


December... 6 22@6 25|May___.___- 7.19@7.20|July....-.-.- 7.51@7.52 
March. _... 6§6.82@6.85/) Guchienhas 2444 7.75 


SUGAR lower; centrifugal 96 degrees test, Cuban and 
Porto Rican 4.63c. Refined declined; granulated 7.90c. to 
8.50c. Futures have declined in eompany with spot raw 
and refined. Some 250,000 tons remain in Cuba and must 
come on the market some time. It overshadows the situa- 
tion. It is true that Cuban advices say that there are only 
6 Cuban Centrals grinding against 32 a year ago and that 
grinding may be slow to start this year partly owing to 
recent heavy rains, partial dismantlement of some of the 
centrals, low prices, &c. The crop is generally estimated 
at around 3,500,000 tons. Mills of the South Porto Rico 
Sugar Co., according to advices from San Juan have com- 
menced the 1921 grinding season, being the first on the Island 
of Porto Rico to begin work. Despatches from Washington 
state that the Ways and Means Committee of the Housé 
has appointed Jan. 18 and 19 1921 as dates scheduled to hold 
hearings in regard to the sugar schedule. Lamborn & Co. 
have advices from London stating that consumption in 
Great Britain during November was 91,000 tons compared 
with 80,000 tons during October. The International 
Institute at Rome, Italy, says that the sugar beet crops 
of Prussia, Belgium, Spain, Finland, Italy, Netherlands, 
Sweden, Switzerland, Canada and the United States have 
amounted in 1920 to 22,200,000 tons, which is 36% more 
than in 1919. According to the Journal des Fabricants de 
Sucre 58 factories are now working in France, whereas 34 
were in operation in 1919. Production ia refined to October 
31 was 61,683 tons compared with 20,583 in 1919. The 
estimated production in refined value is 244,260 tons. 
Production in Germany during Sept. totaled 308,122 tons 
with consumption of 66,505 tons. Stocks at the end of 
Sept. were 22,262 tons. Licht’s latest estimates of the 
European beet crops point to a yield of 3,770,000 tons, 1. e. 
in Germany 1,200,000 otns, Czecho Slovakia 725,000, 
France 300,000 tons. Russia and Ukraine are estimated 
at 50,000 tons. Today prices declined slightly and end a 
shade lower for the week. Beet root is 7.90c. for Eastern 
territory and 7.80c. for Chicago and the West. 

December... 4.20 4 30|February ...4.28@4.30|May__.-..--- 4.54@4.55 
January --_--- 4.19@4.29|March...... 4.39@4.40!July....---- 4.67 @4.70 

OILS.—Linseed quiet. Inquiries of late have been more 
numerous, but there has been very little actual buying. On 
the other hand, offerings have been heavier. December- 
January carloads 84 @86c.; less than carloads 86@87c.; five 
barrels or less 93@95e. Ceylon, barrels 13@13 4%c.; Cochin 
113%,@12e. Olive $2 75@$2 90. Cod, domestic, 75@76c. 
Newfoundland 8O0@82c. Spirits of turpentine, 78c. Com- 
mon to good strained rosin $8 75. 


PETROLEUM steady; refined in barrels 24.50@25.50c.; 
bulk 13.50@14.50c.; cases 26.50@27.50c. Gasoline steady; 
steel barrels 33c.; wood barrels 41¢.; gas machine 50c. The 
“Oil City Derrick’’ report says last week’s field reports were 
fairly favorable, although there were no startling develop- 
ments. Reports from Kansas state that activities in the 
Mid-Continent have decreased noticeably, and it is expected 
that December operations will show a marked decrease from 
the preceding months. Supplies are plentiful, and producers 
show no anxiety to resume operations for the present. 
North Texas produced a few new wells of gusher size. 
Oklahoma brought in several at about 1,000 barrels each. 
Extensions and new pools were reported from Texas, Okla- 
homa, North Louisiana and Wyoming. North Louisiana 
reported a producer in the Woodbine sand, Pine Island dis- 
trict, at a depth of 2,875 feet, flowing at 1,000 barrels. 
Indiana $-3 oy sere 


homa 
Corsicana, light... 3 00)Caddo, crud 
Corsicana, heavy. 1 Hh De Soto 


RUBBER quiet and lower; smoked ribbed sheets 1634 @ 
17c.; first latex crepe 17 %c. brown crepe, thin, clean, 15c. 
Para, up-river, 194%c. Banks are not eager to make loans 
for the present, and this fact caused much anxiety among 
holders, whose obligations are nearing maturity. 

OCEAN FREIGHTS have remained quiet. Grain rates 
are reported steady; coal rates weak. Most of the business 
.s in grain, flour, coal and lumber, with the demand for coal 
rapidly dwindling. Large quantities of American coal] are, 
it is said, freely offered to French buyers at $14 per ton 
cost and freight. Coal carriers at Southern ports can be 
had, it is intimated, atlow rates. Export coal business is -in 
a chaotic state, partly from British competition, following 








the settlement of the troubles in the Welsh region. Big 
cancellations have hit American coal trade hard. There 


was at one time too much speculation. 

Charters included coalfrom Atlantic range to Antwerp or Rotterdam, $5; 
if French Atlantic port, $5 50 December; 25,000 quarters grain from Atlan- 
tic range to United Kingdom, Antwerp or Rotterdam, 8s. 6d. Jan. 15-31; 
two steamers 64,000 quarters grain from a Gulf port to Mediterranean, not 
east of west Italy, lls. 6d. Dec. and Jan. loadings. 


TOBACCO has remained generally dull. Buyers im 
these times of flux and declining prices for most commodities 
hold aloof or buy only when they have to and then in small 
quantities. They believe prices must eventually give way, 
whether they have much of late or note. In general prices 
are called moreorless weak or nominal. Supplies however, of 
the more desirable kinds are declared to be rather small here. 
Some too, think trade will brighten after the turn of the year. 
Meanwhile supplies elsewhere are evidently burdensome. 
Offerings in Kentucky recently were not freely taken; some 
55% had to be withdrawn even with the average price at 
Owensboro, Ky., 723 per pound There are loud com- 
plaints there over the fact that prices are the lowest in five 
years. In fact a despatch from Ownesboro, of Dec. 12 said: 
“The Green River Tobacco Growers’ Association was or- 
ganized here Saturday at a meeting of about 1,200 farmers of 
the Green River Tobacco district which includes Daviess, 
McLean, Hancock, Breckenridge and Ohio Counties, Ky. 
The Association will endeavor to pool the tobacco crop, and 
work for higher prices. Under the proposed marketing 
plan the pooled tobacco would be offered for sale at a certain 
price. If not bought at this price, it would be stored until 
there was a better market. Local interests have offered 
financial aid to the growers in the move, according to or- 
ganizers of the Association. Meantime managers of the 
warehouses announced that they will continue to receive 
and sell tobacco.”’ 


COPPER quiet and slightly lower; electrolytic 134% @14c. 
Sentiment is mixed and there is very little interest manifested 
by the trade, which is due largely to the recent break in 
London. Large sellers contend, however, that conditions 
are sound and emphatically deny having done any business 
below 14c. They believe that with a stronger tendency in 
the British market the domestic demand will increase. Tin 
early in the week deciined to 32 %c. on the continued weak- 
ness of prices in London. But later it was announced that 
the Malay Government had fixed the minimum price of 
Singapore tin at £243, and this lifted the price at New York 
to 3344@34c. Lead, like other metals, declined in sym- 
pathy with London. Spot New York was quoted at 44%4@ 
5e. Zine declined with other metals on the break in London. 
Trade is very quiet. Spot St. Louis was quoted at 5.65c. 


PIG LRON has remained dull and more or less depressed; 
The output in England of iron as well as steel is falling. 
Some American furnaces have reduced prices, it is res 
nearly to the level of re-sale quotations. Some, it is inti- 
mated, have named quotations close to production costs. 
Production of both iron and steel is falling. New business 
is exceedingly small. In the Mahoning Valley production is 
said to be on the basis of only about 50% of capacity. 

STEEL is duller than ever. Production is steadily falling, 
here and in’ England. It is said that French steel is selling 
below the price of British and German in the case at least of 
billets. It is declared that French billets have sold at 
£12 10s., whereas British cost of production is at least £18. 
Wages, it seems, are to be cut in the Youngstown, Ohio, 
district, possibly 20%. Cutting prices in the Birmingham 
district elicits no response from buyers. Prices are weak 
but nobody seems to want to buy. Of course dulness is apt 
to exist at this time of the year. It is said, too, that while 
independent corporations have reduced output a big concern 
has increased its working capacity to 90%. But this is ex- 
ceptional. In average prices it 1s stated there has been a 
fall this week from $54 24 to $53 57. New business and 
specifications are very small. 

WOOL has sold rather more freely in this country at lower 
prices. Last week nearly 4,000,000 lbs., it is asserted, were 
sold at Boston. The next U. S. Government wool auction 
will be on Dee. 30, with offerings of 3,400,000 lIbs., including 
3,000,000 similar to the low wools offered recently and 400,- 
000 lbs. of three-eighths and high quarter-blood grades, the 
latter including chiefly second clips and fleece South Amer- 
ican combings and carding wools, which will be used more or 
less as a test of the market for these better grades. Included 
in the sale will be 330,000 Ibs. of pulled, 50,000 Ibs. of gray 
and black domestic, 1,309,000 lbs. of South American comb- 
ing, 1,065,000 lbs. of South American carding and 646,000 
lbs. of scoured wools. Samples of these wools will be 
shown at the army base on Dec. 27. Cables from South 
America on Dec. 13 reported superior second clip wools 1% 
cents per lb. higher. At London Dec. 13 the auctions of the 
Government’s Colonial wool were resumed, with offerings 
down to 7,400 bales. But only 1,500 bales were sold. The 
best Sydney greasy merino realized 28d.; Queensland 27 )4d.; 
West Australia 23 4d.; and Tasmania 29d. Victorian greasy 
comeback was 21d.; crossbred 20d. New Zealand greasy 
crossbred ranged from 15 to 19 44d. 

- In London on Dee. 14 offerings were of 8,600 bales and 
barely 2,500 bales were sold. But competition was more 
active. Prices did not improve, but a rather larger percent- 
age of the offerings was sold than heretofore. Greasy comb- 
ing merinos sold the most readily. The best Sydney realized 
234d. Queensland 21d. and Tasmanian 28)4d. Victorian, 





2436 


THE CHRONICLE 


[Vor. 111. 








West Australian and New Zealand were mainly greasy 
crossbred, for which there was no demand, except for the 
best New Zealand at a range of 144d. to 244d. Boston wired 
that advices from the auction in Melbourne, Australia, 
indicated a declining tendency on the 13th inst. and buyers 
showed less interest. The offerings at Geelong are reported 
to be of good quality this week. But at London the sales 
will be concluded to-day. River Plate cables report that 
market firm at advances early in the week. It is intimated 
that rather large orders foe quarter and three-eights combing 
wools for one of the larger worsted mills outside New England 
having been cabled to Buenos Ayres during the past week 
in addition to fair quantities of spot wools. 

At London the wool sale on the 15th inst. 8,000 bales 
offered met with little demand, about 75% of the quantity 
being withdrawn. The best Sydney greasy merino sold at 
34d., Queensland at 24d., West Australian at 2144d., Vic- 
torian and New Zealand, chiefly greasy crossbred, only a 
few lots sold, the best at 20)4d. and 20d., respectively. 
Tasmanian greasy comeback sold at 37/4d. It is reported 
that no sales have been scheduled in Australia next month 
apart from the sales in Tasmania, which are usually of wools 
very suitable to the United States. At London on Dec. 16 
9,892 bales were offered. The trading was quiet and with- 
out feature. There were frequent withdrawals of crossbreds. 
Cables from Geelong on Dec. 16 showed easier prices; the 
best combing dropped 5 to 10%, with Americans the largest 
buyers, the selection being good. At the Brisbane sale 
prices also fell on that day, with heavy withdrawals. Later 
cables from the auction at Geelong state that prices there 
have been well maintained on the best wools. ables from 
the sale in Brisbane indicate lower prices or about 10% under 
last Sydney prices. The selection was a very indifferent 
one. The better wools of the French combing type are 
understood to have cost about 65c. to 67c., clean-landed basis. 


—_—_ — 


COTTON 


Friday Night, Dec. 17 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
189,642 bales, against 210,301 bales last week and 231,762 
bales the previous week, making the total receipts since 
Aug. 20 1920 3,110,707 bales. against 3,392,954 bales for the 
same period of 1919, showing a decrease since Aug. 20 1920 
of 282,047 bales. 











ouston 
Port Arthur, &c.| .... - 
New Orleans... 





oston 
Baltimore ; 
Philadelphia ___- 441 


Totals this week_ 43 ,552 25,459! 38,319)189,642 


The following shows the week’s total receipts, the total 
since Aug. 1 1920 and the stocks to-night, compared with 
last year: 
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N'port News, &c. 
New York 
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10,701 
189 ,€42'3,110,907'228,361'3,392,954'1,406,073/1,568,871 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























1919. 1918. 1917. 


Receipts at— | 1920. 
oer  74,489| 51,857] 30,221 
20'1 487 


Galveston... -. 





45,846 
3,648 
55,220 
2,000 
8,241 
3,975 
11,552 
4 79 
4,357 3,139 





i 





49.001 
7.96 


44,310 
902 
1,766 
1,000 
5,761 
595 
10,222 
11,521 





Total this wk. 


189,642) 228,361 


171,357 


122,999 


211,978 








Since Aug. 1- 


3, 





110.907!3,392,954 


2,529,152 





3,302,575 








4,475,451 


3,857,774 








The exports for the week ending this hirer a total 
of 121,935 bales, of which 40,166 were to Great Britain, 

to France and 81,769 to other destinations. Below 
are the exports for the week and since Aug. 1 1920: 





Week ending Dec. 17 1920. 


| From Aug. 1 1€20 to Dec. 17 1920. 
Exported to— | 


Exported to— 





Exports 
Srom— Great 


Total. | Britain. 


Galvegton. - 76,968 454,96 
Texas City-~ , 8,98 
Houston 
Port Arthur 
San Antonio 


| Great 


Britain. | France. 


195,243 
2, 


Other . Total. 
528,180'1,178,392 








Port Nogalez 

New Orleans 17,259 
Mobile 6,957 
Jacksonville | | 701 
Savannah -.!| | 77,221 
Brunswick..} .....- 





33,214, 105,921 


| 
; 
’ 
j 


Charleston _.' ...--.- 
Wilmington. ....-- 








Boston 

Baltimore -_ - 
Philadelphia 
Los Angeles 
San Francis 


5,877 
4,600 














Total....| 40,166 81,769|121,935, 831,789] 329,504 


Total 1919. 124,550, 33,205, 79,310|237,06511,323,543| 255,890] 933,033/2,511,466 
Total 1918_' 43.386 24,104' 48.8111116,301| 938,296 218.303! 596.055'1.742.654 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


993,305)2,154,598 























On Shipboard, Not Cleared for— 


Other 
Cont’t. 


19,036 





Great | 
Britain. France. 


44,230 6,916 


Ger- 
Dec. 17 at— Total. 

92,168 
66,152 
19,200 





Galveston 
New Orleans_. 
Savannah 


1.000 
11.830 
4,500 
1,700 
7,000, 
550 1,202,523 


70 1,237,601 
95 1,221,588 





Other ports *_-_ 


Total 1920_- 
Total 1919_- 











82.595 20.677| 43.694) 51.513 
163.864 20'240| 91616131047 
Total 1918__' 77.994 42'146 | 33395 


* Estimated. a 2,484 for Japan. 


Speculation in cotton for future delivery has been of 
moderate volume at lower prices. It is true that Liverpool 
at times has been higher, with a better demand. India has 
been calling for the lower grades there, and sales have in- 
creased. The Continent has bought futures there. Private 
dispatches have said that the tone in Liverpool was better, 
that the offerings were small, and that the trade was “call- 
ing” cotton to some extent. On the 16th instant Manches- 
ter reported yarns quiet but steady. The word “steady” 
was something new. At the same time a better demand for 
print cloths was reported here. Spot markets in the Caro- 
linas, Georgia, Texas and Oklahoma have latterly been 
firmer. The basis, it was said, was hardening. Mill stocks 
of raw cotton in some parts of the country have become re- 
duced after a prolonged period of inactivity in the actual 
staple. At times, too, the price at Alexandria, Egypt, has 
advanced quite sharply on the January delivery. Liverpool 
and Japanese interests have bought here, especially the lat- 
ter at times on a noticable scale. So have trade interests. 
They have been buying January in some cases and trans- 
fering their hedges to March and May. January at one 
time increased its premium over other months. There is 
said to be quite a large short interest in January, largely 
for Liverpool account, though the short interest is not by 
any means limited to that market. It will be recalled that 
January showed very striking strength a year ago. In fact, 
the strenuous experience of the short interest in January 
and March, May and July is still fresh in the remembrance 
of the trade, as outstanding features of the season of 1919- 
20. As the case now stands, there is said to be under 8,000 
bales of certificated cotton here. Quite a little of the cotton 
sent to New York recently, it appears, has been rejected. 
And concededly the present cerificated stock is a slender 
basis for a big short interest. And the evidence seems to 
multiply that the South is determined to cut the next acre- 
age very sharply. The decrease talked of is 33 1/3%. 
Some would not be surprised if such a decrease should be 
approximated unless there is a very sharp improvement in 
the price or the cost of production, in one way or another, 
should be considerably reduced. ‘The idea is that cotton 
farmers, like farmers in every other part of the country, 
spent money with a free hand in the flush times, as did the 
working population all over the country, and that they are 
now hard hit by the big drop in prices. Therefore it is 
believed to be easily possible that there may be a big reduc- 
tion in acreage, unless, as already intimated, something in- 
tervenes to make the farmer change his mind. Meanwhile 
the mills are getting into better shape. The price of cotton 
has fallen since July nearly 65%, wages are to be cut 22%%, 
and soft coal has recently been declining. In a word, the 
overhead charges of the mills have been considerably re- 
duced and may be cut further in one way or another at no 
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very distant day. All of which means that mill expenses 
have been sharply curtailed, and that the spinner is in a 
better position to buy raw cotton. He has been out of the 
market for a good while, and in many cases his stock of 
raw material must be considerably reduced. Owing to the 
curtailment of output, November receipts of raw cotton in 
New England were the smallest for many years past. The 
unavoidable inference from this, according to very many, is 
that before long the mills have got to buy to increase their 
purchases of raw cotton. And if retailers cut the price of 
merchandise, including textiles, throughout the country 
Sharply, it will give a jog not only to retail but to wholesale 
trade and set things moving at a swifter pace towards a 
return to normal, healthy and prosperous times. 

But on the other hand there is no disguising the fact that 
while sentiment in some quarters has been more hopeful, 
and that not a few are looking askance at the short side, 
the preponderance of opinion is still either bearish or more 
or less skeptical as to the possibility of a permanent rise 
at this time. Certainly nobody looks for old-fashioned bull 
speculation in commodities just now, or for sqme time to 
come. Public opinion would not tolerate anything of the 
kind. Moreover, it is believed that both the Federal Re- 
serve Board and the Bank of England are distinctly op- 
posed to anything of the sort. The Government crop esti- 
mate was issued on the 13th instant and proved to be 12,- 
987,000 bales, against 11,420,763 last year, 12,048,532 in 1918, 
and 11,302,375 in 1917. 

The mills are working only two or three days a week. 
It is difficult to sell their product. Some are closing even 
now until Jan. 3 1921, or Jan. 5. Things are so bad that in 
the thread mills, Rhode Island mills for the first time in 
40 years have cut wages, even reducing them 331%4,%. No 
one pretends that there is any real activity, either in the 
spot markets or at the South. Many business men found 
it impossible to pay their final installment of the income 
tax. The trades that were hardest hit were silks, textiles, 
garment, grocery and automobile lines. There has been a 
suggestion in Congress that, owing to the bad times, 30 
days be allowed to delinquents. Meanwhile thousands face 
the Government penalty, regretting that they did not pay 
last March when money was relatively plentiful. All this 
is a sign of the times. It certainly does not indicate a 
gratifying state of business, to put it mildly. But there 
are those who think that the turn in the long lane has been 
reached. They look for no spectacular rise, but they do 
look for a gradual improvement in the price, based on the 
economic law that the price of a commodity cannot remain 
permanently below the cost of production. And the last 
crop did cost the South, it is estimated, something like 30 
cents per pound. Of course the cost varied according to 
the section of the belt, but the rough average it is believed 
of 30 cents is sufficiently accurate for practical purposes in 
discussing this point. To-day prices declined and ended 
lower for the week. Middling on the spot closed at 16c., a 
decline of 25 points since last Friday. 

The following averages of the differences between grades, 
as figures from the Dec. 16 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Dee. 23: 
Middling feir....-- epee 2h ye ae 3.35 
Strict good middling. ..........2.8) 
ONS eS ees fe 
eeownee 15 
Strict low middling 
Low middling-_. 

*Strict good ordinary....-..---- . 
*Good ordinary 

Strict good mid. “yellow” tinged_0.39 
Good middling ‘‘yellow” tinged_._1.03 off 
Strict middiing “yellow” tinged._.2.05 off 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 11 to Dec. 17— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands._....------ 16.25 15.50 15.80 15.80 16.00 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Dec. 17 for each of the past 32 years have been as follows: 
1920 c___-- 16.00|1912-_c__--- 13.10/1904_c____- 8.05|1896_c_____ 7.19 

eee fF | | epee UCL Oe 12.70|1895______- 8.56 
_.29.7511910___-.--15.15/| 1902 8.70) 75 
30.30/1909_.---.-- 15.10 1901 ‘ 
é 18.35|1908._.---- 9.10 
se 11.95! 1907 11.90 
9]. 7.30'1906__.---- 10.55. 
12.90'1905_------ 12.20 | 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 


| *Middling ‘‘yellow’’ tinged___...3.58 of 
n| *Strict low mid. “yellow” tinged_5.53 off 
*Low middling “yellow” tinged_.7.80 of! 
Good middling “yellow” stained_3.25 off 
*Strict mid. ‘“‘yellow”’’ stained_..4.40 of?’ 
‘ *Middling ‘‘yellow’’ stained_____5.80 off 
*Good middling ‘blue’ stained__4.05 of! 
*Strict middling ‘“‘blue”’ stained._5.35 off 
*Middling ‘blue’ stained._____.6.60 off 
*These ten grades are not deliverable 
upon future contracts. 


Fri. 
16.00 





SALES. 
Contr’t. Total. 


Futures 
Market 
Closed. 


Spot | 
Market | 





Closed. 
Saturday ___/Quiet, unchanged --| Firm 

Monday _-_-|Quiet, 75 pts. dec._|Kasy 

Tuesday .__|/Quiet, 30 pts. adv__|Steady 
Wednesday - hee wd unchanged -_'5 
Thursday __|Quiet, 20 pts. adv__|S 
Quiet, unchanged _. 

















_ Total - —_. 


_FUTURES.—The 
New York for the p 


highest, lowest and closing prices at 
ast week have been as follows: 








December— 
Range ; 


| 
| Saturday, 
| Dec. 11. 


Monday, 
Dec. 13. 


Tuesday, 
Dec. 14. 


Wed'day, 
Dee. 15. 


Thursday, 
Dec. 16. 


Friday, 
Dec. 17. 


Week. 





Closing . 
January— 


Closing ___. 


Aprti— 
Range 


Closing ----| 15.90 


May— 
Range 


Closing . 


June— 


Closing . 


=o] 


.--|16.05 


5) 14.6€-.30 


15.30 
14.77- 


38 


2|35.37-.38 


15.40 
14.82-. 
15.40-. 
15.50 


15.00-. < 
15.57-. 


14.95-. 
15.45 


15.05-.55 
15.33 


15.10-.62 
15.37-.38 


15.40 


15.15-. 
15.40-. 


15.77 
15.50 


15.37-. 


3} 15.51-. 


15.55 


15.23-.55 
15.45 


15.38-.8: 


15.72-. 


15.65 
15.40-.7: 
15.62 


15.49-. 
15.60-. 


15.64 


15.35-.60 
15.40 — 
.43-.80 

3-.48 


eee 


15.61-.64/15 


14.66-.65 


— — 


14. 


—_—— 


77f.88 


5} 14.827.95 


15.77 — 


15.002.11 


14.95-.70 





July— | 
Range __.___|15.98-.5 
Closing .__.'16.10 

August— | 


5) 15.48-.8: 
15.58 


15.55-.§ 


15.08 1.20 
15.64-. 7 





15.64 


Olosing ._._| 16.10 
September— 
Range ___-- —_—— 
Closing .__.!16.10 
October 
Range _..-.- 16.10-. 
Closing ____'16.05-. 
Ll 16e. f 15e. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


December 17— 1920. 
Stock at Liverpool bales._.. 937,000 
Stock at London 3,000 

93 ,000 


1,033,000 
14,000 
112,000 


15.67 


15.80 15 


os _—- au» 








‘ 15.10- 
15.60 


.60 


_— 


15.50-. 


-.72'15.101.20 
15.57 5 














1918. 

305,000 
16,000 
75,000 


396,000 


153,000 
993,000 





Total Great Britain 
Stock at Ghent 
Stocks Gt BOGMeh....-cccccccccs 
Stock at Havre 
Stock at Rotterdam, &c 
Stock at Barcelona 64,000 
30,000 





434,000 


1,467,000 
3,000 
651,933 
63,000 


101,000 


497 ,000 
14,000 


250,000 
727,000 
, 37,000 
355,000 256,000 
48,000 96,000 
361,000 20,000 
*570,000 *445,000 
1,591,883 1,282,097 


256,000 
1,249,000 
84,000 





Total European stocks 
India cotton afloat for Europe _- 
Amer. cotton afloat for Europe_-_-— 
Egypt, Brazil, &c., afloat for Eur 
Stock in Alexandria, Egypt 183,000 
Stock in Bombay, India 886,000 
ene Ge ais > BOC scdewdtiewcce 1,406,073 
Stock in U. 8S. interior towns _-_-._- 1,640,145 1,390,823 1,259,429 
U.S. exports to-day 16,831 15,995 5,949 4,570 


Total visible supply___.____-_- 6,356,982 5,772,490 4,633,655 4,427,096 
Of the above, totals of American and other descriptions are as follows! 


American— 
Liverpool stock.......--- bales... 562,000 628,000 177,000 285,000 
Manchester stock.......-.-.-.-.-.-.. $1,000 $2,000 42,000 20,000 
Continental stock... ....-.--_-.- 364,000 199,000 *85,000 *216,000 
American afloat for Europe 651,933 691,859 355,000 ,000 

1,568,871 1,391,883 1,282,097 


ey As MID oso cima es arpiainaie 1,406,073 .391,883 1,282.06 
Ty, ip SOG SEOUEE. co ccccccens 1,610.145 1,347,767 1,390,823 1,259,429 
15.995 5,949 4,570 


U. 8S. exports to-day 
Total American___._-..--_-_- 4,721,982 4,533,490 3,447,655 3,323,096 
* East Indian, Brazil, &c.— 
375,000 201,0°0 


Liverpoel stock 
3,000 











ESE LG TG OSE 
Manchester stock 

Continental st0CK...cc<cccccccece 
India afloat for Europe 

Egypt, Brazil, &c., afloat 

Stock in Alexandria, Egypt 

Stock in Bombay, India 


84,000 
55,000 
239,000 361, 00 
521,000 *570,000 *445,000 


Total East India, &c____._-_~-1,635,000 1,239,000 1,186,000 1,104,000 
Total American 4,/21,982 4,533,490 3,447,655 3,323,096 


Total visible supply___._._--_- 6,356,982 5,772,490 4,633.655 4,427,096 
10.5%d. 26.12d. 20.40d. 22.31d. 

39.25c. 

51.00d. 

39.50d. 

23.85d. 

24.10d. 














Middling uplands, New = a es 
Ezypt, good sakel, Liverpool --_- 
Peruvian, rough good, Liverpool - 
Broach, fine, Liverpool 
Tinnevelly, good, 

* Estimated. 


Continental imports for past week have been 133,000 bales. 

The above figures for 1920 show an increase over last week 
of 144,874 bales, a gain of 584,492 bales over 1919, an excess 
of 1,723,327 bales over 1918 and a gain of 1,929,886 bales 
over 1917. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


23.15d. 
21.534. 








— 


Saturday. Monday. Tuesday .| Wed’day. Thursd'y,| Friday. 


| Closing Quotations for Middling Cotton on— 


Week ending 
Dec. 17. 
Galveston 1 5. 
New Orleans---_/|14. 

Mobile 
Savannah 
Charleston 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: : 





Movement to Dec. 17 1920. 


Receipts. | Ship- | Stocks | 
—— ments.:| Dec. 


' 


Week.| Season. | Week.\ 17. 


Movement to Dec. 19 1919. 





Towns. Receipts. Ship- | Stocks 
ments.| Dec. 
Week.) 19. 

107, 3,620 

2,388 22,120 

2,298 7,460 

734 9,151 

5,761, 51,974 

..--| 19,000 

100} 3,154 

| 4,800, 45,539 

12,719, 39,863 

54 15,354'207 ,030 

a 27 ,500 

_ 50,254 

17,127 

| 54,560 

_ 6,588 

| 48,317 

| 36,500 

800, 13,500 

12,054 

9 9,697 
54, 14,441 
7 A491 

000, 11,607 

224 








Week. Season. 





7,130 53) €,234 
43,292, 292) 32,100 
27,469 82) 16,1°9 
25,086, 925, 15,644 
108,936, 4,535) 60,485) 
100,429, 9,841) 65,980) 

9,829 17, €,476) 
82,582) 2,475) 64,581 
68,843 3,919 31,391 
224,159| 5,463/154,144) 
15,171) 122) 16,924) 
26,352, 701) 18,608 
19,56: | 
60,135) 
6,465 
78,182 
71,344 
16,824 
16,038 | 
8,462} 200 
20,220; 757, 

3| 25,168) 

266) 

121) 

1,981) 

1,669 
500) 

1,766) 

1,090; ot 
300, 10,722 
21,203|369,870 

5 


31] 
919 
478 

1 ,848 
9,181 
9,399 
130) 
5,384 
3,867 
10,08¢€ 
1,070 
1,204 
1,346 
2,710 
518 
4,078 
2,234 
1,041 
800 
952 
J,161 
25,626 
1,126 
182 
3,463 
2,188 
700 
2,476 
2,247 
697 


63, 4.634 
1,974 57,529) 
345, 33.168) 
1,304 24,339 
9,680, 122,734) 
0 


Ala., Eufaula- -' 
Montgomery -..| 
Selma .....- | 
Ark., Helene --! 
Little Rock~.!' 
Pine Bluff___| 
Ga., Albany...) 
BIER. «ccc! 
Atlanta 
Augusta ....| 
Columbus .--! 





La., Shreveport! 
Miss.,Columbus 
Clarksdale --| 
Greenwood - -| 
Meridian... -) 
Natchez _.__' 
Vicksburg - - -| 
Yazoo City. -! 
Mo., St. Louis_| 
N.C.,Gr'nsboro 
Raleigh ...--. 
Okla., Altus... 
(*hickasha. .- 





400) 





4,387 
4,633 
247 
31.178 
572) 1,110 
3 35,362)/269,073 


552 


858 
3,812) 
572) 

38 BAG) 
1,006, 
70. 

908, 
2,521) 
1,569, | 
73,218 1,085,948 





Oklahoma... 
&. C., Greenville 
Greenwood . . 
Tenn.,Memphis 
Nashville —.- 
Tex., Abilene... 
Brenham. .-. 
Clarksville .- 








1,338, 3,857 
70, 2,160 
1,296, 7,598 
3,090) 18.663 
859 3.408 
69,273 235,181 





. ! 2,000} 16,766 
1,200 800, 1,000; 9,999 
82,4401,580,406| 63,821/328,852 | 
3,493] 55,419 4,813) 21,731) 3,615| 83,318, 3.324 11,107 

651| 31,824, 317, 3,407; 1,200 29,469, 1,200 2.320 
6,326] 53,763, 5,015, 20,451| 2,000) 25,700, 2.500 24,500 
Total, 41 towns!223.488'%.454.027 170, ARIR40 145/227 .408 2 296 949 216.952 1247787 

* Last year’s figures are fcr Cincinnati. 

The above totals show that the interior market have in- 
creased during the week 53,422 bales and are to-night 292,378 
bales more than at the same time last year. The receipts at 
all towns have been 3,920 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.-—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1920-———- 1919 

December 17— Since 
Shipped— Week. Auda. 1. Week. Aug. 1. 
Bm BG. LOU... cc cccccceeceo--40,108 9200,788 a28,663 a341,541 
Via Mounds, &c 5,463 93 ,321 7,489 =16,343 
6,453 yaw 
41,843 


Via Rock Island 
Via Louisville 23.414 
43 ,467 71,996 
148,675 
828 ,652 


Honey Grove 
Houston ..-- 
eames | 
San Antonio | 
Fort Worth *__| 











meee 











Since 


Via Virginia points 
Via other routes, &c 90,829 
458,272 


44,031 
7 761 
a71,295 
123 ,087 


Leaving total net overland* 34,5 335,185 
* Including movement by rail to Canada. a Revised. 
b 21,404 bales added as revision since Aug. 1. 


The foregoing shows the week’s net overland movement 
has been 34,509 bales, against 54,523 bales for the week last 
year, and that for the season to date the aggregate net 
overland exhibits adecrease from a year ago of 271,402 bales. 
1919 co 

Aug. 1. 

3,392,954 
,587 
1,375,000 


5,374,541 
545,720 











Total gross overland 
Deduct Shipments 
Overland to N. Y., Boston, &c__. 4,279 
Between interior towns 794 


























In Sight and Spinners’ 
Takings. Week. 

Receipts at ports to Dec. 17 189 ,642 
Net overland to Dec. 17 50S 
Southern consumption to Dec. 17a 50,000 


274,151 
53,422 


Came into sight during week ___327,573 
Total in sight Dec. 17° - 


North. spinn’s’ takings to Dec. 17_ 33,647 678,404 92, 
a These figures are consumption; takings not available. 


Movement into sight in previous years: 

















1917—Dec. 21 6.735.900 
1916—Dec. 22 1916—Dec. 22 8,181,373 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
while rain has fallen in most localities during the week, the 
“precipitation has been light as a rule. 


. Rainfall. Thermometer 
d low 30 mean 53 
low 38 mean 56 
low 36 mean 56 
low 42 mean 62 
mean 56 

mean 59 

mean __ 

mean 55 

mean 58 

mean 55 

mean 55 

mean 48 

mean 56 

mean 55 

mean 48 








Abilene, Texas 
Brownsville 
Dallas 

Corpus Christi 
Palestine 


Galveston 

New Orleans, La 
Shreveport 
Vicksburg 
Selma, Ala 
Mobile, Ala 
Savannah, Ga 
Charlotte, N. C 





The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Dec. 17 1920. Dec. 19 1919. 
ee Feet. 


12.0 
15.4 


New Orleans Above zero of gauge. 
Memphis Above zero of gauge- 
Nashville ____-- winibwdl Above zero of gauge- 
Shreveport Above zero of gauge. 12.5 
WE cacnnadedanal Above zer oof gauge. 14.4 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


| gturdey. 
mS. Bis 





Friday, 
.|\Dec. 17. 


14.30-.40 


- 14.58-.61 
14.80 


a 


| 
S Monday, | Tuesday, | bot 5 % ‘Thursd’y, 
D ° 


Dec. 13.'Dec. 14.:\Dec. 1 Dec. 1 





December_-_--- 
January - 


5 
) 84-. 
04-. 
16-. 
2 
04-. 


SiS Rion 

CMOGMIKOS 
Essa 
OO Dh 


‘ 
) 


a ee ee 
Col oe ee de ee 


1 
jl 
1 

1 

l 
1 


14. ‘ 

14. . 

14. : 

14. D. 

: 15. ; 

October 14. . 
Tone— 
Spot 

Options____—_- 


Steady 
Steady 








Rp 


Steady 
Steady 


Steady 
Steady 








Steady 


AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—The report on cotton, issued by the Agri- 
cultural Department on Dee. 13, is as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates of the United 
States Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the Bureau, that the total production of cotton in 
the United States for the season 1920-21 will amount to 6,213,262,000 lbs. 
(not including linters), equivalent to 12,987,000 bales of 500 Ibs. 
weight (478.3 lbs. lint and 21.7 Ibs. bagging and ties estimated per 500 Ibs. 
gross weight bale). The estimated production for 1920, with compari- 
sons, by States, follows: 

Bales of 500 Lbs. Gross Weight—————-__. 
Pounds 5-ur. Avge. Price per Ib. 
Lint. 1919. 1914-18. Dec. 1. 

State— 1920 (Census). (Census). 1920. 1919. 
Virginia____-_ 9 ,069 ,000 15.0 35.0 
No. Carolina 400,764,000 35.2 
So.Carolina. 730,728,000 ie 








1920. 
19,000 
840,000 
1,530,000 
1,400 ,000 


18,00 
Alabama _- 315,-¢ 660 .000 
Mississippi_ - 3,384, 885,00 
Louisiana. _— 8, 

Texas 


—_— 
on 
or 


669,340,000 


C2G9 Reg NUP 
| COMMOwWNNWSOWN 


Tennessee_ _ _ 
Missouri _ __- 
Oklahoma._.-- 
California. _-— 
Arizona 

All other -_-_- 


64,031 
1,016,129 
56.107 


63,089 
$52,259 
49,437 
59,849 a 
4,947 24,792 


U. S__...6,213,262,000 12,987,000 11,420,763 12,423,917 14.0 


* Including some grown in Mexico. a Included in ‘‘All other ”’ 

The total production in 1919 was 11.420,763 bales (500 lbs. gross), in 1918, 
12,040,532 bales; in 1917, 11,302,375 bales; in 1916, 11,449,930 oales; tn 
tel 11.191 820 bales; in 1914, 16,134,930 bales, and in 1913, 14,156,- 

) bales. 
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The average weight per running bale is estimated at 506.9 Ibs. gross, 
compared with 504.2 lbs. in 1919 (as reported by the Bureau of the Census) , 
505.6 Ibs. in 1918, 502.4 lbs. in 1917 and 506.2 Ibs., the average for the 
preceding five years. 

Reports of the Bureau of Crop Estimates do not include linters, which are 
a product obtained at mills from the seed. The production of linters is 
about 8.3% as much as the lint production, average 1914-18. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the 
crop movement for the month of November and the four 
months ended Nov. 30 for three years: 





1919. 


359,158 
656 822 


1918. 
307 ,790 
713,628 


| 1920. 


Gross overland for November 3. 177,902 

Gross overland for 4 months 363,929 

Net overland for November } 

Net overland for 4 months 

Port receipts in November 

Port receipts for 4 months 

Exports in November 

Exports in 4 months 

Port stocks on Nov. 30 

Northern spinners’ takings to Dec. 1-_--- 

Southern consumption to Dec. 1 

Overland to Canada for 4 months (in- 
cluded in net overland) 

Burnt North and South in 4 months---- 

Came in sight durin 

Amount of crop in sight Nov. 30 

Came in sight balance of season 

Total crop 12,217,552 

Average gross weight of bales 506 .05 

Average net weight of bales 481.05 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





1,741,510 
4,706,930 























Cotton Takings. 1920. 1919. 


Week and Season. 





Week. 
6,212,108 


Week. 
5,705, 526 





Visible supply Dec. 10 

Visible supply Aug. 1 

American in sight to Dec. 17_--~- 
Bombay receipts to Dec. 16- - -- 
Other India ship’ts to Dec. 16-- 
Alexandria receipts to Dec. 15 
Other supply to Dec. 15* 


Total supply 6,626,681 
Deduct— 


Visible supply Dec. 17 6.356.982) 6,356,982 5,772,490, 5,772,490 


Total takings to Dec. 17_a___-- ~ 269,699| 4,971,571 423,376) 6,359,789 
Of which American 179,699, 3,791,571) 363,376 4,586,78 
Of which other 90'000' 1,180:000 60.000 1.673.000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
1,302,000 bales in 1920 and 1,375,000 bales in 1919—takings not being 
available—and the a ate amounts taken by Northern and foreign 
spinners, 3,669,571 bales ~ 1920 and 4,884,789 bales in 1919, of which 
2,489,571 bales and 3,211,789 bales American. 0 Estimated. 




















11,328,553 6,195,866 12,032,279 
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BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Nov.25 and for 
the season from Aug. 1 for three years have been as follows: 





1920. | 1919. 1918. 


Noo, 25. 
Receipts ai— 





Since 
Aug. 1. 


Since 
Aug. 1. 


Since 
Aug. 1. 


| 
| 
i 


Week. W eek. | Week. 











37.900), 299.900 64,000) 415,000! 41.9001 356.000 








For the Week. | Since August 1. 

Exports 
from— | Great | Conti- \Japan& 
\Britain., nent. | China. 





Great 


| Conti- 
Total. | Britain. 


nent . 


Japan & 


China. Total. 








== 
1919_____ | 





| 23,000 


»VO0) 13,000 
56,000; 


183,000 
144,000 


54,000 


93,000 
431,000 
54,000) 


38,000) 
53,000 


289,000 
592,000 
108,000 


98 ,000 








| | 
1,000) . 2,000 54,000 
3,000) 6 ,00C 5,000) 


Pebauedl pevenad steecd | scenes 

















Total all— | | 
1920 | 1,000] 35,000 
5,000} 22.000} 61,000 29, 186,000 
| | 36,000 

* No figures for 1918. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 12 and for the corresponding week 
of the two previous years: 


484,000 
54,000 


692 ,000 
198 ,000 











| 387 ,000 








1920. 


Alezandria, Egypt, 1918. 
Nov. 24, 











Receipts (cantars)— 
This week 9 








3 
D 


9 242,099 
6: : 2,202,217 








| Since 
| Week.'Aug. 1. 


----| 25,430 
19 '9: 


Since 


| 
Exports (bales)— Week. Aug. 1. 


To Live 
To Man 
To Continent and India. 
To America 


| 
Week.'Aug. 1.' 


3,000 135,849|| 6,755) 78,113 
..--| 19,932! 63,793)| 6,460) 39,864 
5,332. 31,313! 900! 41,041) 1,060) 30,589 
8,283) 20,500, 74,844)| ----| 11,792 


| | | 
Total exports 5,332| 84,958! 28,900'315,527|114,275 160,358 


Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Nov. 24 were 
211,993 cantars and the foreign shipments 5,332 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
weak for both yarns and cloths. The demand for both 
yarn and cloth is poor. We give prices for to-day below and 


leave those for previous weeks of this and last year for 
comparison: 





oo! 





naan! 

















1920. 


8% lbs. Shirt- 
ings, Common 
to Finest. 


1919. 


8% lbs. Shirt- 
smgs, Common | Mid. 
19 Finest. Upl'’s 


d. d. |s. d. s.d.| d. 
45 32 9 (|22.68 
45 0@32 10% |24.25 


46 @34 6 (25.50 
48% @35 0 (24.93 
47% 23 75 
484 24.58 


2 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 121,935 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 
NEW YORK—To Hamburg—Dec. 15—Mongolia, 213 
To Piraeus—Dec. 14—River Orontes, 1,125 
To Japan—Dec. 13—Ceylon Maru, 40 
GALVESTON—To Liverpoo!l—Dec. 11—Bassam, 9,893 


To Manchester—Dec. 11—Asuncion de Larrinaga, 12,914___. 
To Bremen— Dec. 11—Isolde, 2,354___ Dec. 15—Cardiganshire, 
20 
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13,093: Holmburg, 5, 
To Hamburg—Dec. 11—Isolde, 150 
To Antwerp—Dec. 10—Skipton Castle, 1,650...Dec. 1! 
a 
tk | “Reane 10——Skipton Castle, 4,108__.Dec. 15—Peeks- 
’ 7) 
To Barceiona—Dec. 9—Mar Caspio, 9,181_._.Dec. 10—Clark 
Mills, 9,190 
To Genoa—Dec. 11—Gonzaga, 5,970 
To Rotterdam—Dec. 15—Cardiganshire, 1,235 
“TEXAS CIT Y—To Mexico—Nov. 
NEW ORLEANS—To Live I— Dec. 15—New Colu 
To Manchester—Dec. 1 West Erral, 5,099 
To Gothenburg—Dec. 10—Bogstad, 615_.__________--______- 
To Malmo—Dec. 10—Bogstad, 200 
To Mexico—Dec. 15—Lake Dancey, 1,272 
To Cuba—Dec. 15—Morganza, 42 
To Japan—Dec. 15—Kentucky, 13,726 
WILMINGTON—To Bremen—Dec. 15—Mar Tirreno, 4,000 
BALTIMORE—To Hamburg—Dec. 3—Wauconda, 200 
To Barcelona—Nov. 30—West Lashaway, 200 
SAN FRANCISCO—To China—Dec. 11—Venezuela, 100 
SEATTLE—To Japan—Dec. 10—Kashima Maru, 1,100 
TACOMA—To Japan—Dec. 11—Manila Maru, 1,475 


2,975 
4,873 


~——<—_—<—-_ = = wwe t 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- —Oth. Europe— Jap.& Mer. 

Britain. many. Spain. North. South. China. & Cuba. Total. 
ey ree : ae 1,125 40 
“Galveston___.22,807 20,737 18,371 5,970 

. + 2a nan oa ey! 
New Orleans.17,359 
Wilmington _- 
Baltimore - - - - 
San Francisco 


9,083 
“815 


3,300 ‘3. 
1.314 33 


4,000 
200 


300 
ae 214 
200 


-——-— - -~-—-— <-— -~-—-—— <— , 


ep 400 
oo eves 100 
, 1,100 

1,475 


121,935 


40,166 25,150 18,571 


~——-——<— -~—-—-—-— 


9,898 


4,614 








Total 7,095 16,441 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 

Liverpool, .90@1.15c. Stockholm, 1.50c. asked. Viadivostok, 4.zo0c. 
Manchester, .90@1.15c. | Trieste, 1.50c. asked. Gothenburg, 1.50c. asked. 
Antwerp, 85c. Fiume, 1.50c. asked. Bremen, 1.50c. 

Ghent, via Antwerp, 85c. | Lisbon, 1.50c. asked. Hamburg. 

Havre, .50c. Oporto, 1.50c. asked. Danzig. 

Rotterdam, 1.00c. asked. | Barcelona, direct, 1.50c. Libau. 

Genoa, 1.25c. Japan, 1.25c. . Riga. 

Christiania, 1.50c. asked. | Shanghai, 1.25c. Reval. 

Bombay, 2.2&c. asked. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. 26. ee Dec.10. Dec. 17. 


16,000 
14,000 








Sales of the week 
Sales, American 
Actual export 
Forward 
Total 
Of which American 
Total imports for the week 
Of which American 
Anan afloat 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. Monday. Tuesday. | Wednesday. Thursday. Friday. 





Market, 
12 15 
P.M. | 


Mid .Upl’ds 


Mod rat 
demand. 


11.00 
6,000 
Quet at 


11@15 
pts. dce. 


Dull. Quiet. Mcre 


demand. 
10.67 
6,000 4,000 
Quiet at | Quiet at 
7@13 2@9 pts. 
pts. dec. | advance. 


Steady at 


Quiet. 


10.21 
3,000 


10.41 
4,000 
Quiet at 


10.58 


HOLI- 
DAY. 


Market 
opened 


Market, 
4 


Futures. 


Easy at 
47@81 
pts. dec. 


Quiet at 
15@20 | 7@16 pts. 
pts. adv. | decline. 

The prices of futures at Liverpool for each day are given 
below: 








-. Bei 














1 pt. adv. 








| Sat. Wed. 


12% 
p.m. 


Tues. 


12\%\| 4 
Jp. m.|p. m. 


Fri. 


12%) 4 
Jp. m.jp. m. 


Dec. 11 
to |12%/ 12% 
Dec. 17. ip. Mm. p. m. 











qd. | d. : d. | d. d. d. | d. 
P 10.46,10 .40|10.6¢ 10.°3)10.82 
10 Dalit os 








10.48)10.73 
10 .53)10.7 

.6£)10.58)10.87 
10.62)10.91 
10.65)10.95 
10.67|10.96 
10.69| 10.97 
10.63)10.91 
10.59 10:79 





w= GO 


10 9911.02 
11.0811.10 
11.12|11.13 
11.1811.17 
11.20,11.18 





HOLI- 


be <> OO I ee 


Augu 
September --.--' 
October 
November __.-_' 


MEMPHIS COTTON EXCHANGE CROP ESTIMATE. 
—The estimate of the members of the Memphis Cotton 
Exchange as to the actual growth of cotton crop of 1920-21, 
linters not included: General average of 122 estimates, 
12,458,273; highest estimate, 13,675,000; lowest estimate, 
11,000,000; nearest estimate to general average, 12,420,000. 


ST 


BREADSTUFFS 


Friday Night, Dec. 18 1920. 

Flour has been dull as ever. Some advance in wheat 
made little impression in the flour trade. The fluctuations 
in wheat are so erratic, and often so violent that buyers are 
still hesitant. They seem skeptical as to the stability of 
wheat prices. And most other commodities are declining. 
Why, it is asked, should flour be exempt? On the other 
hand, trade has been quiet so long that it suggests that 
stocks throughout the country have become reduced. More- 
over, should the general business situation in this country 
brighten, it would, no doubt, be the signal for better times 
in the flour trade, especially if it should turn out that 
America has been overexporting wheat as some believe she 
has. Later in the week rising wheat prices gave flour for the 
time a steadier tone, but buyers held off and on the 15th 
inst. came a drop in wheat of 5 to 6 cents. It was the old 
story. 'To-day’s advance in wheat had a tendency to steady 
flour prices, but trade remained for the most part quiet. 
Minneapolis wired Dec. 13: ‘‘Flour millers have made an- 
other sharp cut in products, registering new low levels. All 
grades of wheat flour are off 80c. a barrel to $8 70.” 

Wheat advanced 10 cents and then reacted 5c. by the 
15th inst. Large export buying put up prices. And the 
Senate has passed the bill reviving the War Finance Corpora- 
tion. This had a noticeable effect. The value of the 
country’s various crops including wheat and other grain is 
$5,000,000,000 less than last year, i. e., from $14,087,- 
995,000 last year to $9,148,419,000 this year. With wheat 
down far below what it was and retail prices still up and the 
eost of living therefore high the farmer demands relief of 
some sort. To further his market in foreign parts would of 
course help greatly. American exports are of course far 
ahead of those of a year ago. Some even take the ground 
that this country has already over-exported -and will feel 
the fact lateron. But parts of Europe are said to be starv1 
and what is to be done?’ On the 13th instant and 14t 
instant the sales for export were stated at 1,250,000 bushels 
in all. It was taken by Belgium, Germany, Spain, Portugal, 
and Italy. Belgium bought 120,000 bushels of Manitoba. 
Severe storms at the West interfered with ordinary trading 
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early in the week. The rally in stocks on the 14th instant 
had a more or less bracing effect on wheat and on the 15th 
money fell to 6%. Stress is laid on the strong statistical 
position. An increase of 5,304,000 bushels in the visible 
supply had little or no effect. The gains were largely at 
Buffalo and were believed to include large quantities of 
Canadian wheat in transit for Europe... The reports from the 
West to the effect that progress has been made in the organi- 
zation of the export corporation with a capital of $100,000,- 
000 and a potential credit of $1,000,000,000 had a good 
effect. There were reports of further heavy rains in Aus- 
tralia and London reported that Danish mills are overstocked 
with native wheat, which is rapidly deteriorating under 
humid weather conditions. Meanwhile the visible supply 
in the United States even after an increase of over 5,000,000 
bushels is still only 48,411,000 bushels against 84,684,000 
a year ago. 

The U.S. Government report of Dec. 14 stated the winter 
wheat crop at 580,513,000 bushels, as against an average 
for five years from 1914 to 1918 of 563,498,000 bushels. 
The spring wheat crop is 209,365,000 bushels, against an 
average for five years of 258,748,000 bushels. Total, 
789,878,000 bushels, against 934,265,000 bushels in 1919. 
This is an increase this vear over the earlier estimates of 
39,230,000 bushels. It means an addition to the exportable 
surplus of nearly 40,000,000 bushels. This caused selling 
and a decline of 6 to 7 cents at the time. Broomhall cabled 
from Liverpool: ‘‘It must be admitted that the economic 
position in Europe is bad, but there are encouraging signs 
of improvement in the situation unless the Bolshevik wave 
stops production. The Kuropean living standard, especially 
as regards bread, at the present time is distinctly below that 
of pre-war days. In consequence wheat requirements are 
naturally reduced, owing to the large use of substitutes, and 
this fact should tend to keep down the price of wheat, while 
on the other hand, the world’s supply of other grains is too 
abundant for dearness. The British Government is seriously 
bent on decontrolling millers in the United Kingdom in 
February. In addition, the Government also wishes to 
disband the Wheat Commission at the earliest possible date. 
Officials are now conferring with traders to arrive at a 
modus operandum.”’ 

Reports from Argentine indicate the 1921 grain crop will 
exceed that of 1920 and 1919, but the amount available for 
export will be reduced on account of small carryover. To- 
day’s Government report put the condition of winter wheat 
Just planted at 87.9% against 85.2% last year, 98.6°% in 
1918 and 79.3% in 1917; acreage sown 40,605,000 against 
41,757,000 last year, 50,489,000 two years ago and 42,301,000 
in 1917-18. The ten-year average condition for December is 
88.4%, so that the present condition is .5 of 1% under it, 
or, to all intents and purposes, equal to that average. 
Trading in May wheat began on the 15th inst. in Chicago. 
Export sales of late have been large. To-day prices advanced 
6e. and end 6@10e. higher for the week. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 red cts.189 1944 199% 19144 191 202 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery____._____- cts_165 168°4 170% 165% 164% 170 
March delivery__.__-- eo Oa 159 161% 164% 158% 158 164% 
BEGY GONVEPY.....cccccccce RR CR aa 15234 152% 158% 

Indian corn advanced though acting rather cool towards 
the rise in wheat. Still cash interests at the West did buy. 
So did December shorts. Besides, the weather at the West 
early in the week was rainy. That fact indeed counted for 
more at that time than anything else, as delaying marketing. 
Some 50,000 bushels were taken for export early in the week. 
The trouble on the other hand has been the depression in 
Wall Street, the slowness of the cash business and indieca- 
tions of an increasing crop movement soon, notably from 
lowa and parts of Illinois. The visible supply decreased 
last week 158,000 bushels against an increase in the same week 
last year of 272,000 bushels. But the total is still 4,439,000 
bushels, against 1,903,000 last year. If there is to be a 
larger crop movement with trade slow, it looks as though 
prices may have to decline. The Government report puts 
the crop at 3,232,367,000 bushels. This is a high record 
yield, and ‘on the 14th inst., when the estimate appeared, 
prices fell 3 to 34% cents. New cash corn on that day was 
2 to 5 cents lower at Chicago and in some eases old corn fell 
8 cents. The cash trade has dwindled to almost nothing 
for the time being. To-day prices advanced and ended 1 ce. 
higher for the week on December and 5c. lower for May. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a cts. 9814 101% 102 97% 97% 98% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery S. 688% TOK 71% 68% 67% 69 
May delivery 71% 72% 72% 69% 68 71% 
Oats fluctuated within very narrow limits, paying little 
regard to the sharp movements upward or downward of 
wheat. Some advance occurred at one time, partly in mild 
sympathy with a rise in wheat and corn and also because of 
a decrease in the visible supply of 629,000 bushels, although 
a year ago the decrease was 1,001,000 bushels. There seems 
to be at least a fair-sized short interest. Chicago’s stock 
fell off 424,000 bushels and is now 11,411,000 bushels. The 
crop estimate on the 14th inst. by the Government was 1,- 
524,055,000 bushels, or nearly 80,000,000 bushels larger 
than the preliminary estimate. It caused a drop of 2 to 2% 


-~——— — -~-——— = 





cents. The visible supply is 32,474,000 bushels, against 
14,846,000 bushels a year ago. he cash demand, more- 
over, has been small. Country offerings, too, have latterly 
been on a fair scale. Speculation is not brisk. What 
there is is largely monopolized by wheat and to some extent 
by corn. The speculative public is paying no great atten- 
tion to oats. To-day prices were higher, but end irregular 
for the week; i. e., December up a trifle and May lower. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe. BE Wee tivmeadidbéttiroudeas cts_ 6 64 64 62 62 62 
No. 2 white 64 64 62 62 ~ 62 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

cts. 46% 46% 47% 45% 45 46 
49% 49% 50% 47% 47 48% 
Rye advanced partly in response to the rise in wheat. 
Besides exporters bought and the cash position was firm. 
On the 14th inst. the Government crop estimate was 69,318,- 
000 bushels, or 8,500,000 less than the preliminary estimate. 
Nevertheless prices dropped on that day 2)% to 5 cents, in 
sympathy with other grain. Cash premiums here, however 
remained firm at that time, braced by export sales of about 
150,000 bushels. The barley crop is put at 202,024,000 
bushels. The Government report to-day puts the condition 
of rye at 90.5% against 89.8% last year, 89% in 1918, 
84.1% in 1917 and 91.2% as the ten-year average, so that 
the present condition is only 1.7th of 1% under that average. 
An unofficial estimate of the rye crop based on the present 
condition is 68,000,000 bushels, against 69,318,000 last 
season, 88,909,000 two years ago, and 91,041,000 in 1917-18. 

To-day prices rose and end 4 to 5c. higher for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery_......... .cts.154% 154 155% 152%4 152% 157 

May delivery 140 142 


December delivery 
May delivery 


4 
143% 
The following are closing quotations: 


GRAIN. 


Oats— 
02 No. 1 
Nominal ef eae 
Corn— en ia, saint eeentistiniastmapapi 
No. 2 yellow $0 98% Barley— 
Rye— Feeding 
i 1 77 


W heat— 
No. 2 red 
No. 1 spring of 


89@ 95 
Malting .............--. 99@108 


FLOUR. 
5| Barley gzoods—Portage barley: 
No. 1 $6 75 


No. 

Nos. 2,3and4pearl 7 00 
6 75@ 
7 0G 





Spring patents 
inter straights, soft 
Hard winter straights 
Clear Nos. 2-0 and 3-0__. 
Nos. 4-0 and 5-0__- 
Oats goods—Carload 
spot delivery...... 


Corn goods, 
Yellow meal 
Oorn teuf.«c«ceccce 


6°80 





2 40@2 60 
The statement of the movement of breadstuffs to market 

indicated below are prepared by us from figures collected by 

the New York Produce Exchange. The receipts at Western 

lake and river ports for the week ending last Saturday and 

since Aug. 1 for each of the last three years have been: 

| 


Flour. | Wheat. | Corn. 





} 
Recetpts at —! Oats. Bariey. Rye. 





ee 





bbls .1961bs \bush. 60 lbs \bush. 56 lbs jbush. 32 lbs. bush A8ibs bush .56lbs. 

181,000) 889,000) 992,000; = 1,099,00¢ 291,000 112,000 

| 1,792,000) 224,000) 379,000| 605,000) 102,000 

| 1,640,000) 37,000| 100,000) 201,000 
33,000) 274,000) 204,000 295,000) 

_.| 258,000) 63,000 | 
42 000) 48 000) 
839 ,000° 46% 000 
i inal 19,000) 188,000 
Kansas City - _| 1,317,000! 58.000! 
a : | 412,000) 123,000 
Indianapolis. _ | 19,000) 120,000) 


Chicago _.. 
Minneapolis_ _| 


157.000) 
58,000! 
69,000) 

334,000) 

326,000) 

114,990) 

125,000) 

686,000) 


Milwaukee - -_| 
Toledo _. : 
Detroit ____-.. 
St. Lovis___.- 
Peoria - 


62.000) 
49 000) 


3.085.000! 2,839,000! 1,263,.000| 636,000 
4,795,000) 2,762,000, 573,000) — 399,000 
5,711,000; 7,146,000) 2,250,000 1,618,000 


————— eee 
———— = ee 





| 325,000! 8,511,000) 
19} 424,000) 5,787,000) 
"18! 428,000) 13,053,000) 


—_ — 


Total wk. 
Same wk. 
Same wk. 


20) 





i 
] 


| 5,116,000|173,183,000| 61,286,000| 92,915,000'20,678,000 15,220,000 
| 9,097,000/253,118,000| 63,470,000) 98,748,000 35,214,000,14,593,000 
| 6,935 ,000'291,964,000) 88,891,000'149,145 ,000'32,107 ,000:19 229,000 


Since Aug. 1- 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dee. 11 1920 follow: 





Receipts at— Oats. Zarley. 
| ete | 
Bushels. | Bushels. 
130,000' 266,000 
74,000 


62 ,000! 


Flour. Wheat. Corn. Rye. 








Bushels. 
56.000 
9,000) 
34,000 
4.000) 
37 ,000 


Bushels. Bushels. 
3,437 ,.000 
974,000) 
865,000) 

4 000 
764,600) 
1,114,000) 
125,000! 


Barrels. | 
186,000) 
54,900) 
29,000 


New York__. 
Philadelphia - 
Baltimore ___. 
Newport News ical 
New Orleans a 69,000! 


Montreal ___. 23,000: 202,000) 














143.0001 590.000! 450,000 904,000 
19,736,000) 26,840,000! 10,995,000 49,811,000 


392,000) 7,618.000| 
13,027,000) 246,176,000 


Total wk. ’20 
Since Jan.1°19 








893.000 3.111.000 150,000! 832,000! 435,000 303,000 
15.241 0001216 474.000'100.778.000! 69,866,000'57 403,000 29,446,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 11 are shown in the annexed statement: 


Week 1920__. 
Since Jan.1°19 











Wheat. Corn. | Flour. Oats. | Rye. | Barley.| Peas. 





Erpo rts from— 
| 
| 


Bushels. | Bushels Bushels| Bushets 
921,827 339,553| .----- 


Bushels. | Barrels. 
134,763 128,578 
45,000 


8,000 
60,000, 32,000 


Bushels. 
New York....._...- | 2,917,644 
Boston - | 80.000 
Philadelphia 

Baltimore 

Newport News___. 

New Orleans 

Galveston 

Montreal 


ee j 
} 




















| 
Total week 9,581 ,644|2,977 ,763 259,378 


427 827 833,553 
Week 1919 4594.860' 18,000 512,896 


894 ,378'181.959 251.125 
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The destination of these 
July 1 1920 is as below: 


exports for the week and since 





Flour. 
Exports for Week 


Wheat. 


Corn. 





and Since 


Week 
July 1 to— 


Dec. 11. 
1920. 


Since 
July 1 
1919. 


Week 
Dec. 11 
1920. | 





Since 
July 1 
1920. 


Week 
Dec. 11. 
1920. 


Since 
July 1 
1920. 





| Barrels | Barrels. 
United Kingdom-_| 77.905| 1,826,349 
Continent 


Bushels. 
757,788 


633,757 
452,807 
2,000 


Other countries. 13,579 866,414 


Brit.No.Am.Cols | | 
39,999 


Bushels. 
62,364,185 
114,379,192 
_— ,760 


3,279,355 


Bushels. 
177 ,691 
116,072 


Bushels. 
1,730,558 





'259,378) 7,102,684 


Total 9,581,644 
Total 1919_______ '512,896'10,804,268 


4,694,860 








182,520,492 
91,253,769 





297 ,763 
18,000 





4,848 ,007 
1,301,320 





The world’s shipment of wheat and corn for the week 


ending Dec. 11 1920 and since July 1 1920 and 1919 are 
shown in the following: 





W heat. 


Corn. 





1920. 1919. 


1920 


1919. 





Since 
July 1. 


| Week | _ Since | 
| Dec. 11.|; July 1. 


Week 
Dec. 11. | 


Since 
July 1. 


Since 
July 1. 





| Bushels. | 


Bushels. Bushels 
North Amer_' 


7 ,606,000)21 8.767 ,000/170,585,000 





| 


j 


Argentina. - _; | 
Australia ___| 16,000) 13,286,000) 52,199,000: 
184,000: 1,424,000) 


Oth. countr’s! 280,000! 1,812,000 


Bushels. | 
166,000) 


| 


3,961,000) 





Bushels. 


5.773 ,000 


864,000 


Bushels. 
753,000 


1,750,000 





Total ' $,030,000'272,198,000'301,141,000! 


4,127,000! 9 





9,186,000 


61,412,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 11 1920 was as follows: 


GRAIN STOCKS. 


W heat, 
bush. 

_. 6,017,000 
307 .000 
2 965,000 
2,973,000 
4,000 
4,621,000 
3,753 000 
4,907 ,000 
. & 560,000 
911,900 
31.000 
497 000 
175.000 
147.000 
: 742.000 
7,963 000 
317,000 

_ 2,506,000 
11,000 

- 151,000 
1,001 ,000 

. 4,442,000 
110,000 


United States— 


New York_---. 312,000 


1,000 
40,000 
576,000 


Philadelphia___________. 
Baltimore . 

Newport News 

New Orleans________-- 
Galveston 

Buffalo _. 


127,000 
354,000 
Toledo 
19.000 


Chicago. 1,720,000 


afloat___. 
Milwaukee ____. 
Duluth ______.__._. 
Minneapolis 


91,000 
89,000 
132,000 
167,000 
85,000 
481.000 
202 ,000 


Corn. 
bush. 


Oats 

bush 
1,261,000 
20 ,000 
276,000 
462 .000 
4.000 
159,000 


916 ,G00 
173,000 
11,411,000 


993 ,000 
2,260 ,000 
7,380 ,000 

$72,000 
1,503 ,000 

411,000 

448 ,000 
1,169,000 


. Rye. 
; bush. 


1,087 ,000 
259 ,000 
29 ,000 
766 ,000 


20,000 
365,000 
121.000 


13,C00 
44 ,000 
251,000 


101,000 
151,000 
62,000 
17 ,000 
79,000 
1,000 
1,000 
103 ,000 
257 ,000 
150,000 


Barley. 
bush. 
470,000 
287,000 
482,000 


565,000 


117,000 
$2,000 
1,359 ,000 





Total Dec. 11 1920____48,411,.000 
Total Dec. 4 1920___.43,107,000 
Total Dec. 13 1919____ 84,684,000 
Total Dec. 14 1918___111,255,9000 


4,439,000 32,474,000 
4,597,000 33,103,000 4,320,000 3.501,000 
1,903,000 14,846,000 17,249,000 
2,477,000 28,732,000 12,659,000 6,983,000 


3,877 ,000 


3,800,000 
3,018 ,000 


Note.—Bonded grain not included above: Oats, 16,000 bushels New York, 342.000 
Buffalo; total, 358,000, against 1,050,000 bushels in 1919; barley, New York, 29,000; 
Duluth, 1,000: total, 30,009 bushels, against 279,000 bushels in 1919. 


Canadian— 
Montreal 
Ft. William & Pt. Arthur.10,954,000 
Other Canadian 4,690,000 


525,000 
3,563 ,000 
2,735,000 


55,000 





Total Dec. 11 1920___.15,881,000 
Total Dec. 4 1920____18,828,000 
Total Dec. 13 1919____16,159,000 
Total Dec. 14 1918___.24,071,000 
Summary— 


6,823 ,000 
6,411,000 
4,520,000 
3,800 ,000 


1 427 ,000 
1,271,000 
1,134,000 

434,000 


48,411,000 
15,881,000 


Total Dec. 11 1920__..64,292.000 
Total Dec. 4 1920__..61,935,000 
Total Dec. 13 1919__.100,843,000 
Total Dec. 14 1918_..135,326,000 


American 


4,439,000 32,474,000 
Canadian 


3,800 ,000 
96,000 6,823,000 


1 ,427 ,000 


5 227 ,000 
4,772,000 
4,152,000 
7,417,000 





4,535,000 39,297,000 3,878,000 
4,737,000 39,514,000 4,321,000 
1,903,000 19,366,000 17,293,000 
2,668.000 32,532,000 12,662,000 


_ — 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 17 1920. 

As usual at this season business in primary textile mar- 
kets has been slow as a rule during the week. In the 
present instance the customary pre-inventory quietude was 
augmented by the great uncertainty regarding the future. 
Within the past month or more a great deal has been heard 
as to what is to happen “after the turn of the year.” To 
the distinterested observer there certainly seems to be suf- 
ficient possibilities in the future to justify extreme caution 
on all sides. Many arguments have been heard as to why 
prices should go still lower or should advance after the 
recent sharp declines. In support of the latter it is pointed 
out that many buyers have been holding aloof until “after 
the turn of the year,” and that when they do start to buy a 
marked shortage of goods will become manifest owing to 
the recent material curtailment of production. It is argued 
that jobbers and distributers have refrained from buying 
for so long that stocks in many cases have been reduced 
to dangerously low levels, suggesting that when the demand 
does appear it will be sufficient to absorb everything of- 
fered, and a good deal more besides. On the other hand, it 
is pointed out that the loss in buying power in the agricul- 
tural districts, owing to the sharp drop in the value of farm 
products, will become much more extensive, spreading all 
over the industrial centres as a result of the prospective ma- 
terial reductions in wages. Hence it is contended that 








many retailers who have kept their prices up in order to 
take advantage of the holiday trade will be forced to cut 
prices materially early in 1921, and that manufacturers in 
turn will find it necessary to keep prices low in view of 
diminished buying power all over. There have been many 
buyers in the markets this week, evidently ready to pick 
up odd lots when offered at low prices. As they are buying 
generally for immediate shipment only, it is quite evident 
that stocks in many places have been well cleaned up. The 
auction of overcoatings shows that buyers expect low prices, 
and that they can get them, some goods being secured at 
prices fully 66% below the season’s opening prices. The 
auction sale policy to dispose of surplus goods is evidently 
becoming more general. There are said to be many lots 
of undesirable goods that have to be liquidated and are 
difficult to move in any other way. On the other hand, 
stocks of the finer quality goods are by no means burden- 
some. Commercial paper rates continue unchanged at 7% 
and 8%, mostly the latter. Reports of slow collections are 
heard in all industries. 

DOMESTIC COTTON GOODS.—After a rather slow 
start, the market showed some improvement, both as to 
volume of business and prices. At the outset the tone was 
generally steady, although trading was quiet, as inquiry 
seemed to be broadening somewhat and fairly steady buying 
in a small way created the belief that larger business was 
in prospect. Later the demand was said to be of better 
character and a firmer feeling developed, especially among 
first-hand sellers. Various large consumers were displaying 
more interest in print cloths, sheetings, and other un- 
bleached cottons, and seemed more disposed to negotiate if 
reasonably sure that prices would be stable. There were 
no large sales, but it was clear that stocks in many cases 
had been greatly reduced. Inquiry for finished goods also 
showed a broadening tendency and the movement is evi- 
dently gaining steadily. The firmer attitude of mills was 
ascribed in some quarters to claims that they had made 
some fairly large sales at a recent low prices, and hence 
were less disposed to accept further business on such levels, 
Gray goods sold in small lots early in the week for Decem- 
ber and January delivery, and later fair sales were made to 
printers and others for deliveries running into March, At. 
the start 38%4-inch, 64x60s were freely offered at 8c., but 
were not wanted above 7%4c. Second-hands then sold Dec.- 
Jan. goods at 7%c., but later asked 7c. Spot Southern 
goods later sold at 8c., with Eastern mills asking 9c. Bids 
were generally 4¢. to %e. lower. Bids of 5%4¢c. were made 
for 27-inch, 64x60s for Dec., with 6c. or more generally 
asked. Spot sales of 68x72s were made at 9c. and fu- 
tures at 9%4c. Sheetings have been moderately active, job- 
bers being fairly steady buyers on a basis of 10c. for 4-yard 
56x60s: 514c. for 32-inch 6.25s; and 12%4c. for 40-inch 48 
squares. There was limited inquiry for organdies, the 68x 
56, 11 yards, being held at llc. There was little interest in 
combed lawns, sateens, twills, or drills, most of the business 
going to second-hands. A one-cent reduction in percale 
prices, 121%4c. being named for 4-4 64x60s, led to little busi- 
ness. Sellers think that future orders should come for- 
ward on this basis, but many buyers say the price is still too 
high. The continued delay in naming gingham prices is 
hampering printers who would like to have it fixed so that 
they may name final prices for spring. 


WOOLEN GOODS.—Inactivity has continued as the 
principal feature in the market for woolen goods. There 
has been a small demand to cover immediate requirements 
of tricotines, Poiret twills, and plaid skirtings, but other- 
wise there has been no animation. Business is seriously 
checked by the further curtailment in the cutting trade as 
a result of the bad labor conditions. Realizing that the 
naming of lower prices would have no effect as a trade 
stimulant under such abnormal conditions, mill agents have 
shown no disposition to press sales. As a consequence, prices 
show no material change; at least, among first-hand sellers, 
although lower prices have doubtless been accepted by sec- 
ond-half holders anxious to liquidate. 


FOREIGN DRY GOODS.—Buyers of burlap have contin- 
ued decidedly indifferent, owing to present large accumula- 
tions, further arrivals, and the fact that prices for Decem- 
ber shipment from Calcutta are nearly a quarter-cent below 
spot quotations. These factors naturally encourage the be- 
lief that prices are destined to fall to still lower levels, al- 
though it is asserted that they are already below the cost 
of production. A slight interest has developed in goods for 
shipment during the first half of the new year, but buyers 
show no disposition to pay more than the prices quoted for 
December, whereas shippers ask a slight premium, Light 
weights on spot are quoted at 4.70 to 4.90 cents, and heavies 
at 5.70 to 5.75 cents. December shipments from Calcutta 
are quoted at 4.50 cents for lights and 5.50 cents for heavies. 

The practically dead-locked condition of linen markets 
is still in force. Although prices have already dropped 
sharply, buyers still have no faith that the bottom has been 
reached and generally refuse to anticipate future require- 
ments. Hence it has been possible only to move goods from 
stock, and these only when offered at a sacrifice. In spite 
of the efforts to fix minimum prices abroad, there are con- 
stant offerings of good flax at lower prices, more being 
heard of price-cutting.among growers on the Continent. 
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State and City Department 


NEWS ITEMS. 


Charlottesville, Va.—Commission Form of Government 
Voted.—On Dec. 7 the people of Charlottesville voted in 
favor of a commission form of government. The majority 
for the proposition was 334. 


Chartiers Township, Pa.——Voters Ratify Annezation Plan. 
—By a vote of nearly two to one the voters of Chartiers 
Township on Dec. 14 declared for annexation to the City of 
Pittsburgh. The vote was 815 for annexation to 439 
against. The annexation of Chartiers Township will in- 
crease the population of Pittsburgh by 5,634, add about 
20 square miles of territory and raise the property value 
approximately $5,116,000. 

Goldsboro, N. C.—State Supreme Court Holds That Sale of 
Bonds Below Par is Legal.—It is stated that the sale below 
par of $150,000 worth of bonds by the town of Goldsboro 
was validated by the State Supreme Court on Dee. 1 in an 
opinion which held the Act of the 1920 special session of the 
Legislature which authorized the sale below par as con- 
stitutional. The Raleigh ‘‘News and Observer’’ says: 

The issue came before the court in the case of Kornegay vs. Goldsboro 
but the same question was involved in the case of Pennington vs. Town of 
Tarboro. Associate Justice W. R. Allen wrote the opinion of the court 
while Chief Justice Walter Clark and Associate Justice George Brown filed 
dissenting opinions. 

The case of Kornegay vs. Goldsboro was an action to restrain the sale of 
bonds of the city of Goldsboro at less than par. The special session of the 
General Assembly in 1920 passed an Act authorizing the sale of these bonds 
at less than par within four months after the ratification of the Act. In 
accordance thereto, the bonds were sold to the Wayne National Bank at 
96, with accrued interest. 

Associate Justice Allen answered the objection of the plaintiff in detail. 
The plaintiff first set up that the special Act of the 1920 legislature was in 
conflict with Article 8, Section 1, of the Constitution of the State, requlating 
the chartering of corporations by special Act. To this, the majority of the 
court answered that the Section of the Constitution in particular had 
reference clearly to ‘‘private business corporations and does not refer to 
public or quasi public corporations acting as Governmental agencies.” 

That the Act was also in conflict with Article &, Section 4, the court 
denied. with the opinion that if the position of the plaintiffs that the legis- 
lature has no power except to pass general laws, the enactment of all special 
laws relating to municipalities can be maintained, the General Assembly 
has no power to incorporate a city, amend its charter or to confer other 
powers. That the Act confers special privileges on one community which 
are not conferred on another and is therefore unconstitutional, the court 
holds is just as untenable for the reason that the very section of the Consti- 
- tution, Article 1, Section 7,whichis quoted as authority, concludes with 

this exception, ‘‘but in consideration of public service.”’ 

‘Surely,’’ says the court, “if this principle avails the railway and the 
electric company it will be applied in behalf of the municipal corporation an 
agency of the State, created for the benefits of the public.”’ 

The plaintiffs further contended that the General Assembly in the 
adoption of the municipal finance act which requires that all municipal 
bonds be sold at not less than par, acted with constitutional authority. and 
the Wayne County Act is in conflict with the general law and should be 
set aside. But the court sweeps this contention to the winds when it points 
out that such a position if it could be maintained, would withdraw from 
subsequent legislatures the right to repeal or amend legislation. 

The usury law which the plaintiffs heid up proved no more substantial a 
hindrance, for the court maintains that the sale of bonds has been dealt 
with as a sale of chattels. Likewise, the contention that the special Act 
is not general in its application and that it permits the municipal corpora- 
tions of Wayne County to sell bonds at less than par when the same privilege 
is not granted other localities, is not sufficient to invalidate the bond sale, 
Associate Justice Allen holds. In the court's opinion ‘‘all that is required by 
the Constitution is that the Act shall apply equally to all persons within the 
territorial limits described in the Act.”’ 

The final contention that the bonds were advertised in the News and 
Observer which does not come under the classification of financial papers 
as required by the amendment to the Municipal Finance Act of the special 
session, the court dismisses with this comment: *‘But it is admitted that this 
paper in addition to publishing general news also regularly publishes news 
relating to financial matters and also publishes from time to time notices of 
proposed sale of municipal bonds of municipalities of North Carolina 
which is sufficient compliance with the statute. ida 

“The statute of 1920,’’ the court’s opinion concludes, ‘‘has been framed to 
meet a pressing emergency and is of limited duration and as we find no 
Constitutional objection to its enactment, it must be sustained.’’ 

In his dissenting opinion, Chief Justice Walter Clark says: 

“‘Not only is this special legislation authorizing the city of Goldsboro to 
sell its bonds below par in violation of the . Constitution which 
requires equal rights to all and special privileges .o none, it is in violation of 
the amendment passed for the express purpose of requiring uniform legisla- 
tion as to all municipalities, and in violation of the general Acts passed 
in pursuance thereof by the Legislature of 1917, but it is a serious discrim- 
ination against other towns and cities which are required to sell their bonds 
at not less than par and tends to depress the price of all municipal bonds in 
the State with great loss to the tax payers and giving unlimited opportunity 
for rake-off by powerful combinations of capital which will be formed to 
depress the price of such bonds and it is in violation of our usury law and will 
inevitably force the repeal of that statue which for so long a time has been a 
protection to our people; for who will lend money to a farmer, merchant, 
or any other legitimate business at 6% if such towns as Goldsboro are 
allowed to sell 6% tax-free bonds at from 4 to 6% below par, which privileges 
will be extended to other cities by special Act and we may see the sale price 
of municipal bonds brought down to a far lower figure still.” 

Characterizing the interpretation of the legislative Act as ‘‘extremely 
unfortunate’’ Associate Justice Brown adds in his dissenting opinion that 
this legislation ‘‘at one blow strikes down one of the most valuable amend- 
ments ever made to our Constitution. The decision is disastrous to the 
efforts of the General Assembly to maintain the credit of the cities and 
towns of the State by forbidding the sale of securities below par.’’ 


daho.—Amendment to Constitution Extendina the State 
Debt Limitation.—The voters of Idaho on Nov. 2 approved 
an amendment to Section 2 of Article 8 of the State Consti- 
tution. The amendment extends ihe debt limitation so as 
to permit the State to control and promote the development 
of the unused water power within the State. We print 
Sec. 2 of Art. 8 below, giving the new matter in italics: 


Section 2, of Article 8: 

The credit of the State shall not, in any manner, be given, or loaned to, 
or in aid of any individual, association, municipality or corporation; nor 
shall the State directly or indirectly become a stockholder in any associa- 
tion or corporation. rovided, That the State itself may control and promote 
the development of the unused water power within this State. 


Highway Bonds Voted.—At the election Nov. 2 an issue 
of $2,000,000 bonds was voted for the purpose of construct- 
ing State highways. The vote on this question was 40,720 
for to 30,901 against. 


Public Ownership of Toronto Railway Properties 
Planned.—A pprozimately $10,000,000 Municipal Bonds 
Involved.—If plans completed by Sir William MacKenzie 








and Sic Adam Beck are given the approval of the Ontario 
Government and the Toronto ratepayers, the Toronto Rail- 
way will sell certain of its properties to the Ontario Hydro- 
Electric Commission and the City of Toronto. The total 
cost to the purchasers will be approximately $32,810,040, 
but from this can be deducted a sinking fund of $75,040 
existing in the railway’s accounts, leaving a net purchase 
price of $32,735,000. The Hydro Commission’s share of the 
total price will amount to $25,838,745, divided as follows: 

Debentures of Hydro Commission to be delivered to the Toronto Railway 

aggregating $2,988,528: 
$2,375,000 6% 20-year debentures, dated Dec. 1 1920, secured by a first 
mortgage on Toronto & York Radial Ry. property outside the City 
of Toronto. 

$613,528 6% 20-year debentures, dated Dec. 1 1920, guaranteed by the 

Province of Toronto. 
The Commission to assume the debts against the properties, aggregating 
$22 850,217: 
$4,335,000 5% First Mtge. bonds of the Electrical Development Co. of 
Ontario, dated Mar. 1 1903, now outstanding. 

$13,558,917 4%% 30-year debenture stock of Toronto Power Co., now 

outstanding. 

$4,103,200 5% 

July 1 1924. rate ee 
$840,000 6% 3-year promissory notes of Toronto Electric Light Co. 
$13,100 outstanding shares of Electrical Development Co. of Ontario. 

The City of Toronto as its share will deliver to the Toronto 
Ry. $6,971,295 of its 6% 20-year bonds dated Dec. 1 1920. 

Further details concerning the transaction will be found 
in an item in the “Railroad and Industrial Dept.” of this 
issue. 

South Dakota.—Proposed Amendment to Constitution 
Defeated.—The voters of South Dakota on Nov. 2 defeated 
the proposed amendment to Sec. 4 of Art. 15 of the State 
Constitution which would have empowered a school district 
to exceed the 5% debt limitation. (V. 111, p. 1772.) 


Washington (State of).—Result of Referendum on Sol- 
diers’ Bonus and Highway Bonds.—The voters of Washington 
on Nov. 2 approved the Soldiers’ Bonus Measure by a vote 
of 224,356 for to 88,128 against. The Act authorizes the 
issuance of State bonds to the amount of $11.000,000 (V. 110, 
p. 1771). The proposition to issue $30,000,000 highway 
bonds was defeated by a vote of 117,425 for to 191,783 
against. 

Suit to Test Legality of Soldiers’ Bonus.—lIt is stated that a 
friendly suit has been started in the State Supreme Court to 
test the legality of the Soldiers’ Bonus Act. A special dis- 
patch from Olympia to the ‘“‘Oregonian,’’ dated Nov. 30, says: 

“To test the legality of the Soldiers’ Bonus Act adopted by referendum 
of the voters of the State at the general election Nov. 2, Attorney-General 
Thompson to-day filed in the Supreme Court petition, or a writ of mandate 
to compel State Auditor C. W. Cluasen to issue a warrant for the payment 
of $1,000 from the School Fund for a bond of like denomination issued by 
the State Board of Finance as administrator of the provisions of the bonus 
bill. The case, which is friendly, will be argued Dec. 17. Frank C. Owings 
has been retained to represent Clausen in the test case. The board, as 
administrator of the bonds, offered for sale one of the $1,000 bonds which it 
was proposed to issue, and then in its capacity as custodian of the permanent 
State funds, the board adopted a resolution to purchase from itself this 
$1,000 bond as an investment for that amount of the State Permanent School 
Fund, and ordered the State Auditor to issue a warrant for that amount. 

‘A third resolution was thereupon adopted accepting the offer to purchase 
a $1,000 bond, the board, acting in its dual capacity, thus closing the formal 
transactions necessary to bring the constitutional test of the Bonus Act. 
The State Auditor refused to issue the warrant, and petition for mandamus 
was then filed direct in the Supreme Court. Under the Act, these bonds to 
be issued to raise the bonus money are made legal investment for the 
Permanent School, Higher Education and Accident funds, will draw 6% 
interest, and cannot be sold at discount or at less than par.”’ 


BOND CALLS AND REDEMPTIONS. 


Cascade County,(P. O. Great Falls), Mont.—Bond Call. 
—On Jan. 1 1921 $192,000 4% court-house bonds dated 
Jan. 1 1901 will be called for payment. John E. Moran is 
County Clerk. 


Dominican (Republic of).—Bond Call.—Arthur H. 
Mayo, Lieutenant Commander (SC), U. S. N. Officer Ad- 
ministering the Affairs of the Secretaria de Estado de Ha- 
cienda y Commercio for the Military Government has issued 
the following notice invicing tender of bonds: 


In accordance with Executive Order 272 sealed proposals will be received 
by the Secretaria de Estado de Hacienda y Commercio untill10a. m. of Feb 
1, Mar. 1, and April 1 1921, for the purchase for retirement of bonds of the 
Dominican Republic dated Jan. 1 1918, due 1938, without regard to series, 
to an amount estimated at $320,000 on each of the above dates, a total for 
three dates of $960,000. All proposals shall be submitted in triplicate and 
shall specify the number of the bonds offered, the series, the par value and 
the price at which offered and shall be signed by an official duly authorized 
to act for the bidders. Upon the outside of the sealed envelopes containing 
proposals shall enpeer the words ‘‘Proposals opening of’’ (fill in date). 
Said proposals will be opened in public in the office of the undersigned on 
Feb. 1, Mar. 1, and April 1 1921, unless such dates fall upon a Sunday or 
legal holiday, in which case the bids will be opened on the following day. 


Salt Lake City, Salt Lake County, Utah.—Bond Call.— 
The issue of Salt Lake City refunding bonds dated Jan. 1 
1901, totaling $500,000, bearing 4% interest and maturing 
Jan. 1 1921, is payable at the office of R. M. Young, City 
Treasurer. 

All holders and others interested in the bonds of this issue 
are given this advice that no delay may be experienced in 
their redemption by erroneously forwarding them to New 
York for redemption. 


mortgage bonds of the Toronto Power Co. maturing 





——— 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA SCHOOL DISTRICT (P. O. Ada), Hardin County, Ohio,— 
BOND OFFERING.—Proposals for $15,000 6% refunding bonds will be re- 
ceived until 7 p. m. Dec. 22 by A. E. Warren, Clerk of Board of Education. 
Denom. $500. Date Jan. 1 1921. Prin. and semi-ann. int. payable at 
the office of the Clerk of Board of Ed. Due Jan. 1 1926. 
$200 required. 


ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
O. 1, Fla.—BOND SALE.—The $310,000 54% gold bonds, which were 
offered on Feb. 10—V. 110, p. 783—but then failed to receive a satisfactory 


Cert. check for 
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bid, have been purchased by the Kauffman-Smith-Emert & Co., of St. 
Louis. Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
. yable at the U. S. Mtge. & Trust Co., N. Y. Due yearly on 
an. 1 as follows: $4,000, 1925: $5,000, 1926; $6,000, 1927: $7,000, 1928 
and 1929, $8,000, 1930; $9,000, 1931 to 1933, incl.; $10,000, 1934 and 
1935; $11,000, 1936 and 1937; $12,000, 1938 and 1939; $13,000, 1940 and 
1941; $14,000, 1942; $15,000, 1943; $16,000, 1944; $17,000, 1945 and 
1946; $18,000, 1947 and 1948; $19,000, 1949 and $20,000, 1950. 
Financial Statement. 

Estimated actual value of taxable property____.___________-__- $20,000,000 
valuation of taxable property, 1920 5,224,227 

Total bonded indebtedness, this issue only 310,000 

Population, estimated, 26,000. 


ALBANY, Albany County, N. Y.—BOND OFFERING.—Elmer D. 
Gunn, City Comptroller, will receive bids until 11 a. m. Dec. 23 for any 
part of the following 5% tax-free registered bonds: 
$300,000 school construction bonds. Denom. $1,000. Due $15,000 

yearly on Jan. 1 from 1922 to 1941, incl. 

60,000 city hall impt. bonds. Denom. $1,000. Due $3,000 yearly 

on Jan. | from 1922 to 1941, incl. 

19,500 public bath impt. bonds. Denom. $1,300. Due $1,300 yearly 

on Jan. 1 from 1922 to 1936, incl. 

10,200 pattie impt. bonds. Denom. $1,620. Due $1,620 yearly on 

an. 1 from 1922 to 1931, incl. 
12,000 garage site purchase bonds. Denom. $1,000. Due $1,000 yearly 
on Jan. 1 from 1922 to 1933, incl. : ‘ 

Date Jan. 1 1921. Prin. payable at the City Treasurer's office; semi- 
ann. int. J. & J. payable by mailed checks. Cert. check for 2% of amount 
of bonds bid for, payable to Wm. J. Brennan, City Treasurer, required. 


Bonds to ve delivered on Jan. 5, or as soon thereafter as possible. 


The three last-described issues will be purchased by the Comptroller for 
the sinking funds. 


ALPHORETTA SCHOOL DISTRICT (P. O. Alphoretta), Milton 
County, Ga.— BOND SALE.—An issue of 6% % school bonds amounting 
to $18,500 has been purchased by the Robinson-Humphrey Co. of Atlanta. 
Denom. $1.000. Date Nov. 1 1920. Prin. and semi-ann. int. payable 
= eee es’ Due yearly on Novy. | as follows: $500 1931 and $1,000 1932 

Oo 1949 incl. 


ALCOA, Blount County, Tenn.—BOND OFFERING.—Bids (sealed 
or unsealed) will be received by A. B. Smith, City Recorder, for $25,000 
funding and $125,000 sewer 6% coupon bonds until 7.30 p. m. Dec. 28. 
Denom. $1,000. Date Jan. 1 1921. Prin. and semi—ann. int. payable in 
gold, payable at the Bankers Trust Co., N. Y. Due Jan. 1 1941. Any 
successful bidder may, at the option of the city, be required to furnish a 
certified check payable to the City of Alcoa in a sum equal to 2% of the 
amount of bonds bid for. Bonds are registerable as to principal only. 
The Bankers Trust Co. of N. Y., will certify as to the genuineness of the 
signatures of the city officials. The prospective bidders will be furnished 
without charge the approving opinion of Gordon & Smith, attorneys of 
Pittsburgh. 


_ ASBURY PARK, Monmouth County, N, J.— NOTE SALE.—Of the 
issue of $325,000 1-year impt. notes offered on Dec. 14— V. 111. p. 2247— 
aay agate were sold to the Asbury Park Trust Co. of Asbury Park at par 
or 6s. 


BARTHOLOMEW COUNTY (P. O, Columbus), Ind.— BOND SALE. 
—The $35,000 4%% T. N. Stewart et al Rockcreek and Hawcreek Twp. 
road bonds offered on Oct. 30 (V. 111, p. 1585) have been purchased by 
7 comaepeter. Due $1,750 each six months from May 15 1922 to Nov. 15 

: incl. 


BELLVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Bellville), 
Austin County, Tex.—BONDS REGISTERED .—The State Comptroller 
on Dec. 6 registered $12,000 5% 5-40 year bonds. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—PRICE PAID.—The 
Northern National Bank of Duluth, representing Field, Richards & Co., of 
N. Y., paid par on Dec. 8 for the $250,000 6% tax-free coupon road bonds 
(V. 111, p. 2347) which are described as follows: Denom. $1,000. ate 
Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the Equitable 
Trust Co., N. Y. Due Dec. 1 1930. 

Financial Statement. 
Real valuation of taxable property (estimated)_____________~- $30,000,000 
Assessed valuation (1920) 12,000,000 
Total bonded debt (including this issue) 3,566,810 
Deductions— 

Judicial ditch bds (Sec.by liens against property benefitted)... 2,747,310 

Sinking funds 300,000 
Net debt 

Population (1920 Census), 27,510. 


BERKELEY GRAMMAR SCHOOL DISTRICT, Alameda County, 
Calif.— BONDS AWARDED IN PART —Of the $429,000 5% school bonds 
which were offered unsuccessfully on Aug. 9—V. 111, p. 911—$203,000 
have been sold, it is stated 


BERKELEY HIGH SCHOOL DISTRICT, Alameda County, Calif.— 
BONDS AWARDED IN PART —Of the $492,000 5% school bonds, 
offered without success on Aug. 9—V. 111, p. 911—$218,000 have been 
dispased of, it is reported 


BIG CREEK DRAINAGE DISTRICT NO. 1, Forsyth and Milton 
Counties, Ga.—BOND OFFERING —The undersigned Commissioners of 
this district will receive bids at the Bank of Cumming, Cumming, until 12 m. 
Dec. 20 for $16,064 6% bonds Denoms. 1 for $1,664 and 9 fer $1,600 
Date July 11920. Due yearly on Jan. 1 as follows: $1.664, 1923 and $1,600 
1924 to 1932, incl. J. B. Durham, Commissioner, J. W. Shirley, Com- 
missioner, S. H. Allen, Commissioner. 


BIG CREEK DRAINAGE DISTRICT, Tenn.—BOND SALE —It is 
reported that a $250,000 20-year bond issue was recently purchased by 
Caldwell & Co., of Nashville at par and interest. 


BIG STCNE GAP SCHOOL DISTRICT (P. O. Big Stone Gap), 

ise County, Va.—BOND OFFERING.—J. W. Kelly, Chairman Board of 
Education, will receive sealed bids until Jan. 1 for an issue of $35,000 school 
bonds. 


BISMARCK SCHOOL DISTRICT NO. 1 (P. O. Bismarck), Burleigh 
County, No. Dak.—BOND SALE.—The State of North Dakota during 
August purchased $75,000 4% bldg bonds at par. Date April 1 1920. 
Due April 1 1940. Bonds are not optional, but can be paid up any time 
after 2 years at par. 


BRUNSWICK, Glynn County, Ga.—KBOND OFFERING.—Sealed 
proposals will ne received by J. Hunter Hopkins, Mayor, for $62,000 5% 
coupon refunding bonds until 3 p. m. Dec. 27. Denom. $1,000. Date 
Jan. 11921. Prin. and semi-ann. int. (J. & J.) payable at the office of the 
City Treasurer. Due Jan. 1 1951. 


BURLINGTON, Alamance County, No. Caro.—FINANCIAL 
STATEMENT .—In connection with the offering on Dec. 20 of the $47,000 
6% water street impt. and sidewalk impt. 6% bonds, details of which 
appeared in V. 111, p. 2347—we are now in receipt of the following financial 
statement. 

valuation taxable property, 1920 $10,228,787 
Bonds outstanding 614.000 
Floating debt 12,200 
Bonds offered for sale Dec. 20 1920 47,000 
No other indebtedness except temporary loans to be discharged by 

proceeds of said sale of bonds. 

Uncollected special assessments pledged to the payment of 
street bonds of larger amount 

Sinking fund ; 

The City’s Water System produced revenue in the last fiscal 

— over and above the maintenance and operation amount- 

ng to 


Indebtedness of Burlington School District__.-.....-..----.-- 
There is no other municipality or political subdivision whose 
practically coterminous with those of the City of Burlington. 


Population, 1920 census, 5,952. 


BUCYRUS, Crawford, Ohio.—BOND OFFERING.—Proposals_ will 
be received until 12 m. Dec. 27 by Carl Young, City Auditor, for $16,- 
551.60 6% coupon judgment bonds. Denom. | for $551.60 and 32 for $500. 
Date June 1 1920. Prin. and semi-ann. int. (A. & O.) payable at the City 
Treasurer's office. Due $551.60 April 1 1922; $500 on April 1 and Oct. | 
in 1912; $500 on April 1 and $1,000 on Oct. 1 in the years 1924 to 1929, 


72,630 
75,576 


3,506 
None 
limits are 





incl., and $1,000 on April 1 and Oct. 1 in 1930, 1931 and 1932. Cert. 
check for $200, payable to H. A. Barth, City Treasurer, required. Bonds 
to be delivered and paid for within 10 days from date of award, at the 


City Treasurer's office. Purchaser to pay accured interest and furnish 
the necessary printed bonds. 


CAPE GIRARDEAU SCHOOL DISTRICT (P. O. Cape Girardeau) 
Cape Giradeau County, Mo.— BONDS VOTED.—On Dec. 1 the $54,000 
high school bonds—V. 110, p. 2063—carried by 755 to 141. 


CEDAR CITY, Iron County, Utah—CORRECTION —We are advised 
that the Palmer Bond & Mtge. Co. of Salt Lake City did not purchase an 
issue of $14,000 park bonds from this city on March 30. 

The item in V. 110, p. 1553, stating that the said bonds were sold to 
mentioned company, was evidently incorrect. 

DESCRIPTION OF BONDS.—The $50,000 water and the $9,000 light 
6% 5-20 year serial bonds, which were sold on March 20 to the Palmer 
Bond & Mortgage Co. of Salt Lake City—V. 110, p. 1553—answer the 
following description: Denom. $1,000. Date May 11920. Int. M.&N. 


CENTER SCHOOL TOWNSHIP (P. O. Indianapolis), Marion Coun” 
ty, Ind.—_ BOND SALE —The $95,000 6% school bonds offered on Dec. 13 
V. 111, p. 2156—were awarded to the Merchants National Bank of 
Indianapolis for $96,117.80 (101.071) and interest a basis of about 5.62%. 


Date Dec. 151920. Due $9,500 yearly on Dec. 15 from 1921 to 1930, incl. 
The following were the bidders: 


Merchants Nat'l Bank__$96,117.80|Fletcher Savings & Trust 
J. F. Wild & Co., Indian. 96,027.00! Co., Indianapolis _--- $95 226.53 
Meyer-Kiser Bk, Ind.... 95,810.25|Peoples State Bank 95,210.00 


CHANDLER SCHOOL DISTRICTS (P. O. Chandler), Maricopa 
County, Ariz.—DESCRIPTION OF BONDS.—The two issues of bonds 
which were voted on Nov. 6—V. 111, p. 2064—bear the following descrip- 


tion: 
$170,000 High School District bonds. Denom. $1.000. 

50,000 Grammar Schoo! District No. 80 bonds. Denom. $500. 
Due in 20 years. 


INT. rate 6°%, payable semi-annually. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
ill.— PRICE PAID.—The Harris Trust & Savings Bank of Chicago paid 
par for $730,000 and 97.69 for $1,000,000 when it bought the issue of 5% 
coupon (with privilege of registration) bonds described in V. 111, p. 2248. 


COEUR D’ALENE, Kootenai County, Ida.—BOND SALE.—On 
Dec. 13 the $9,000 municipal bonds—V. 111, p. 2347—were awarded at 
par for 6s as follows: 
$4,500 bonds to the First Exchange National Bank, Coeur D’ Alene. 

4,500 bonds to the American Trust Co., Coeur D’ Alene. 


COHN CENTRAL CONSOL. RECLAMATION DISTRICT, No. 761 
Kings County, Calif.—BOND SALE.—This district awarded $118,000 
6% bonds to E. H. Rollins & Sons. The bonds mature from 1926 to 1930. 


COLEMAN COUNTY (P. O. Coleman), Tex.—BONDS REGISTERED. 
—A $400,000 5%% serial bond issue was registered on Dec. 6 with the 
State Comptroller. 


CONTINENTAL, Putnam County, Ohio.—BOND OFFERING.— 
Paul R. Mootz, Village Clerk, will receive bids until 10 a. m. Jan. 2 for 
$2.000 6% coupon refunding bonds. Denom. $500. Date Jan. 1 1921. 
Prin. and semi-ann. int. payable at the Continental Bank of Continental. 
Due $500 yearly on Jan. 1 from 1925 to 1928, incl. Cert. check on a 
es bank in Putnam County, for 5% of amount of bonds bid for, re- 
quired. 


CRANSTON (P. O., Providence), Providence County, R, I.—NOTE 
SALE.—After receiving no bids, the city negotiated a private sale of the 
$382,000 refunding and $50,000 fire-station notes offered on Dec. 14 (V. 
111, p. 2348). Date Dec. 15 1920. Due June 15 1921. 


CROOKSTON, Polk County, Minn.—BOND SALE.—The bid of 
par, which was submitted by M. R. Hussey and John McDonnel, both of 
Crookston, jointly, on Dec. 14 for the purpose of obtaining $2,658 25 6% 
6% coupon sewer bonds—V. 111, p. 2248—was accepted. 


DAKOTA COUNTY (P. O. Hastings), Minn.—BOND OFFERING.— 
R. W. Downs, County Auditor, will receive sealed bids until Dec. 20 for 
the $250,000 5%4% road bonds. —V. 111, p. 2348. Date Dec. 1 1920. 
Due Dec. 1 1925. 


DAVIESS COUNTY (P. O. Washington), Ind.—-BOND OFFERING .— 
Oliver M. Vance, County Treasurer, will receive bids until 2 p. m. Jan. 4 
for $35,122 80 4% % Chas. A. Traylor et al, Harrison Twp. road impt. 
a Due $1,756 64 each six months from May 15 1922 to Nov. 15 1931, 
nel, 

DAVIDSON COUNTY (P. O. Nashville), Tenn.—BOND OFFERING 

Sealed bids will be received until 9 a. m. Jan. 10 by Litton Hickman, 
County Judge and Chairman of the Finance Committee, for $396,000 5% 
tax-free county memorial bonds of 1919. Denom. $1,000. Date Jan. 1 
1920. Prin. and semi-ann int. payable at the County Trustee's office or 
in New York at holder’s option. Due yearly on Jan. 1 as follows: $4,000 
1922 to 1926 incl., $8,000 1927 to 1931 incl., $12,000 1932 to 1938, incl., 
$16,000 1939 and 1940; $20,000 1941 to 1945, incl., and $24,000 1946 to 
1950 incl. Cert. check on a national bank or upon any bank or trust 
company in Tennessee, for 2% of the face value of bonds, required. Bonds 
registerable as to principal in New York City will be prepared and certified 
as to the genuineness by the U. 8. Mtge. & Trust Co., N. Y. and legality 
approved, by Caldwell and Masslich of N. Y., whose favorable opinion 
will be furnished the purchaser or purchasers without charge. All bids must 
be upon blank forms which will be furnished by the above official or said 
trust company. The bonds will be delivered in Nashville, or at the office 
of said trust company in New York, at purchaser's option, on or about 
Jan. 17 1920. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


DAYTONA, Volusia County, Fila.—BID REJECTED.—The only 
bid, which was on 64% % basis and submitted on Dec. 8 by W. L. Slayton 
& Co., of Toledo for the purpose of obtaining $450,000 5% bonds—YV. 111, 
p. 2248—was rejected. 


DICKINSON COMMON SCHOOL DISTRICT (P. O. Binghampton), 
Broome County, Y.—BOND SALE.—The $100,000 6% 1-20 year 
serial school bldg. offered on Dec. 15—V. 111, p. 2248——were awarded to 
Sherwood & Merrifield of New York, at 100.15, a basis of about 5.98%. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND OFFER- 
ING.—Proposals for $15,600 5% Wm. Grelle et al Caesar Creek Twp. 
road impt. bonds will be received until 10 a. m. Dec. 22 by Gabeh L. Baker, 
County Treasurer. Denom. $390. Date Oct. 4 1920. Int. M & N. 
Due $780 each six months from May 15 1922 to Nov. 15 1931, incl. 


DECATUR, De Kalb County, Ga.—BOND SALE.—The $100,000 
high school and $50,000 5% water works extension bonds, which were voted 
Ga June 30—V. 111, p. 215—have been sold to J. H. Hilsman & Co., of 

tilanta. 


DELAWARE TOWNSHIP (P. O. Sherwood), Defiance County» 
Ohio.— BOND OFFERING.—E. H. Mohley, Township Clerk, will receive 

roposals for $44,500 6% road impt. bonds until 12 m. Dec. 20. Date 
Dec. 31 1920. Prin. and semi-ann. int. payable at the Sherwood Savings 
Bank Co. of Sherwood. Due yearly on Sept. 1 as follows: $1,600, 1921; 
$2,900, 1922; $4,500 in 1923, 1925, 1927 & 1929; and $5,500 in 1924, 1926, 
1928 & 1930. Cert. check for $500, payable to the Township Treasurer, 
required. Purchaser to pay accrued interest. 


DICKINSON SCHOOL DISTRICT NO. 1 (P. O. Dickinson), Stark 
County, No. Dak OND SALE.—An issue of $80,000 4% school bidg. 
bonds was sold during September to the State of North Dakota at par. 
Date April 1 1920. Due April 1 1940. Bonds are not subject to call but 
can be paid up any time after 2 years at par. 


PAGE COUNTY SCHOOL DISTRICT NO. 33 (P. O. West Chi- 
ak Ill.—BOND SALE.—The First Trust & Savings Bank of Chicago 
ws ening "1 O95, eels ameas Hy he SOAR “Baca Apt 

buildi nds, offe on . ‘ mS . 
7920. ue $10,000 on April 1 in 1925 and 1930, and $15,000 on Oct. 1 in 
1935 and 1940. 
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EAST PALESTINE, Columbiana County, Ohio.—BOND SALE .— 
It is reported that J. C. Devine & Co. of Alliance, have been awarded 
$10,000 5% 5 1-3 year (aver.) street impt. bonds at par. Int. F.& A. 


EASTON, Northampton County, Pa.—BOND OFFERING.—M. B° 
Hulsizer, City Treasurer, is offering for sale an issue of $100,000 4K%% 
30-year coupon sewer bonds. Denom. $100 to $500. Date July 1 1920. 
Due July 1 1950. 

A footnote on the official advertisement states that the holders of City 
of Easton 4% bonds, dated Dec. 1 1890, and maturing Dec. 1 1920, may 
exchange them for bonds of the above issue. 


EGAN INDEPENDENT CONSOLIDATED SCHOOL, DISTRICT 
NO. 1 (P. O. Egan), Moody County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received by A. L. Dickerson, Secretary Board of Educa- 
tion, on Jan. 5 at 2 p. m. at the First National Bank of Egan, for $150.000 
20-year school bidg. purchase bonds at not exceeding 7% interest. Date 
Jan. 1 1921. Prin. and semi-ann. int. payable at some central banking 
point at the option of purchaser. Cert. check on some recognized bank 
of good standing for 5% of the amount of bonds bid for, payable to the 
said schoo] district, required. Purchaser to furnish his own bond blanks 
and attorney’s opinion. Bids will be received for the whole or any part 
of said bonds but in multiples of $100 only. 


EL CENTRO, Imperial County, Calif.—BOND SALE.—The $15,000 
6% municipal impt. bonds, offered on June 23—V. 110, p. 2587—have been 
sold to the City National Bank of Long Beach at par and interest. Date 
July 21920. Due $375 yearly on July 2 from 1921 to 1960 incl. 


ELYRIA, Lorain County, Ohio.—BOND OFFERING .—W. F. Guth- 
man, City Auditor, will receive bids until 12 m. Jan. 4 for $150,000 6% 
water works bonds. Denom. $1,000. Date Sept. 1920. Prin. and 
semi-ann. int. (M. & 8.) payable at the U. 8S. Mtge. & Trust Co. of New 
York. Due $10,000 yearly on Sept. 1 from 1931 to 1945, incl. Cert 
check for 2% of amount of bonds bid for, payable to the City Treasurer, 
required. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16 
P, O, Pensacola), Fla.—BOND SALE.—A. T. Bell & Co., F. C. Hoehler 
& Co. and Tucker, Robison & Co., were awarded the $500,000 6% 17% 
year (aver.) school bonds, dated Jan. 1 1921—V. 111, p. 2156—on Dec. 11 
at 98.33 and interest a basis of about 6.16%. 


EVERETT, Snohomish County, Wash.—BOND OFFERING.— 
Until 10:30 a. m. Dec. 27 bids for the purchase of the $100,000 municipal 
arket bonds at not exceeding nterest, recent! —yV. .” 
2248—will be received by Louis Les , City 5 ga = 


FAYETTEVILLE, Cumberland County, No, Caro.—BOND SALE.— 
On Nov. 24 Sidney Spitzer & Co., of Toledo offering $94,030 (100.03) and 
interest were awarded the following 6% bonds—V. 111, p. 1969: 
$80 000 street bonds. Due yearly on Dec. 1 as follows: $6,000 1922 to 

1931, inel., and $4,000 1932 to 1936, incl. 
14,000 funding bonds. Due yearly on Dec. 1 as follows: $1,000 1922 to 


1927 incl., and $2,000 1928 to 19: y 
Date Dec. 1 1920. 1931 incl 


FERN SCHOOL DISTRICT, Imperial County, Calif.—NO BIDS 


RECE! VED.—-No bids were submitted for the $18,000 6% school bonds— 
V.111, p. 2156—on Dec. 6. 


FOLLETT INDEPENDENT SCHOOL DISTRICT (P. O. Follett), 
Lipscomb County, Tex.—BOND SALE .—This district sold $25,000 5% 
bonds to the State of Texas at par and interest. 


FORREST COUNTY (P. O. Hattiesburg), Miss.—DESCRIPTION 
OF BONDS.—The $100,000 6% tax-free road pF bridge bonds, recently 
awarded to Pope, Potter & Kauffman and Stix & Co., both of St. Louis.. 
—V. 111, p. 1586—bear the following description. Denom. $1.000 
ror a as ‘ i. oe Coen int. payable at St. Louis. Due 

arly Oo ct. 1 as follows: $2.0 925, 1 oo ae 926 t 935, 
incl., and $5,000 1936 to 1945, incl. poe Sees ees Sea ee eee 

The above bankers are now offering the said bonds to investors at price 


to yield 5.70% to 6%. 
Financial Statement. 
EE EEE LAE TELL ELEN OO A $16,669,285 
Total bonded debt, including this issue 360,00 
Population, estimated 21,238. | 
Debt less than 244% of assessed valuation. 


met ery > County, Mass. TEM. PORARY LOAN.— 
rust Co. o oston on Dec. 16 was awarded a temporar 
loan $100,000 on a 6.25% discount basis. Due Nov. 1 1921. eteyrias 


FREEWATER, Umatilla County, Ore.—BOND SALE.—The $31,’ 
348 96 fy ib neat (opt.) improvement bonds offered on Oct. 4 Y. i1i, 
p. 1391), have been sold to the Warren Construction Co. of Portland at par. 


GRENORA SPECIAL SCHOOL DISTRICT NO. 94 (P. O. Grenora), 
Williams County, No, ak.—BOND SALE.—This district awarded 
$19,000 4% school bldg. bonds to the State of North Dakota at par during 
September. Date April 1 1920. Due April 1 1940. Bonds are not sub- 
ject to call but can be paid up any time after 2 years at par. 


GIBBS SCHOOL DISTRICT NO. 32, Burleigh County, No. Dak.— 
BOND SALE .— During September a $7,000 4% school bldg. bond issue was 
urchased by the State of North Dakota at par. Date May 11920. Due 


ay 11940. Bonds are not subject to call but can be paid up any time after 
2 years at par. 


_GRANDVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Grand- 
view), Johnson County, Tex.—BOND SALE.—The $90,000 5% 40-year 


bonds—V. 111, p. 2156—have been obtained by the State of Texas at par 
and interest. 


GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 63. Tex 
—BONDS REGISTERED.—This district i 
bonds on Dec. 6 with the State eee Caw om Sav ye 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING — 
Herschel Corbin, County Auditor, will receive bids until Dec. 27 for the 
following road impt. bonds; $52,500 5% Geo. Weaber et al County Unit 
bonds, dated Dec. 15 1920, $51,000 5% W. T. Campbell et al County 
Unit bonds, dated Dec. 15'1920, $6,200 44% J. B. Yuong Three Mile 
bonds, $40,000 5% M.F. Foxet al County Unit bonds dated Dec. 15 1920, 
$60,000 5% Joe Van Meter et al County Unit bonds, dated Dec. 15 1920. 
1+ 9 alata 5% Geo. Sullivan et al County United bonds, dated Dec. 15 


GREENSBORO, Guilford County, No. Caro.—BOND ELECTION — 


Greensboro will vote Jan. 
pope dl an. 8 on a $1,000,000 bond issue for school purposes, 
No. 


GREENVILLE, Pitt County Caro. BOND OFFERING.— 
A.H. Taft, Town Treasurer, will receive bids until Jan. 10, it is stated, for 


$65,000 water and light and 
Int. semi-ann. gh an $35,000 funding 6% bonds. Denom. $1,000. 


GREENWICH, Huron County, Ohio.—BOND OFFERING.—F 
Daniels, Village Clerk, will receive pro osals until 10 a. m. Dec. 31 for _< 
issue of $1,000 6% water works impt. bonds, in addition to the $5,440 6% 
electric light impt. bonds described in V. 111, p. 2348. Denom. $500. 
Date Dec. 1 1920. Int. semi-ann. Due $500 on Dec. 1 in 1932 & 1933. 
Cert. check on a solvent bank, for 2% of amount of bonds bid for, payable 
to the Village Treasurer, required. Bonds to be delivered and paid for with- 
in 10 days from date of award. Purchaser to pay accrued interest. 


GREENWOOD, Greenwood County, So. Caro.—BON — 
aD OnDee a bid of 98.06 the Security Trust Co. of cam ear x 


100,000 sewerage-extension and j 
5948—on Dec. 15. $100,000 street-paving bonds—V. 111, p. 


GREGG COUNTY (P. O. Longview), Tex.—BONDS REGISTERED — 


On Dec. 4 $100,000 5%% special 
Sante Gompiroilae “ects! road bonds were registered with the 


yoben. ye Los cote ae tnd nebore) No. Caro.—BONDS 
a ndica 
was voted on Dec. 14.—V. 111, p. 2065. at the $2,000,000 road bond issue 


HARDIN COUNTY (P. O. Eldora), lowa.—BONDS'OFFERED BY 
BANKERS.—C. W. McNear & Co., of Chicago are offering to investors 
at a price to yield 5.30% $48,000 6% tax-free funding bonds. Denom. 

- . Date Jan. 1 1921. Prin. and semi-ann. int. (M. & N.) at the 
irst National Bank, Chicago. Due yearly on Nov. 1 as follows: $3,000, 
1930; $2,000, 1931; $3,000, 1932 and $5,000, 1933 to 1940, incl. 





Financial Statement. 
Assessed valuation, $49,473,146 
Total debt, including this issue 332,500 
Population, estimated, 23,000. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
William Taylor, County Treasurer, will receive bids until 2 p. m. Dec. 27 
for $6,000 4% % Charles McCutcheon Blue River . road bonds. De- 
nom. $200. ate Dec. 101920. Int.M.&N. Due $200 each six months 
from May 15 1922 to Nov. 15 1936 incl. 


HARRISON COUNTY (P. O. Marshall), Tex.—BIDS:-REJECTED.— 
The bids received on Dec. 13 for the $828,000 5% road bonds—V. 111, p. 
2065—were rejected, it is stated. The bids ranged from 84.50 to as low 
as 82. 


HARRIS TOWNSHIP, Franklin County, No. Caro.—BOND OFFER- 
ING.—Bids will be received until 11 a. m. Jan. 5 at the office of W. H. 
Yarborough, attorney, Louisburg, No. Caro., for $50,000 6% 30-year road 
bonds. enom. $1, . Date Nov. 1 1920. Prin. and semi-ann. int. 
(M. & N.) —~ apes at the National Park Bank, N. Certified check for 
$500 required. 


HENDERSON COUNTY LEVEE DISTRICT NO. 2, Tex.—BONDS 
REGISTERED.—An issue of $45,000 6% serial bonds was registered with 
the State Comptroller on Dec. 6. 


HIGHLANDS, Macon County, No. Caro.—BOND OFFERING— 
Until Jan. 3 bids will be received by Chas. E. Hefner, Town Clerk and 


Treasurer, for $35,000 6% school bonds, it is reported. 


HILL COUNTY COMMON SCHOOL DISTRICT NO. 19, Tex.— 
BOND SALE.—A 5% bond issue amounting to $6,500 has been sold by 
this district to the State of Texas at par and interest. 

The State Comptroller registered these bonds on Nov. 19 (V. 111, p. 2156). 


HILLIARDS, Franklin County, Ohio.—BOND SALE.— The Mer- 
chants & Farmers Bank of Hilliards has purchased at par the $3,000 6% 
deficiency funding bonds offered on Oct. 4—V. 111, p. 1199. Date Aug. 1 
1920. Due $500 yearly on Aug. 1 from 1922 to 1927, incl. 


HOCKING COUNTY (P. O. Logan), Ohio.—BOND OFFERING.— 
A. M. Ellinger. Clerk of Board of County Comm’rs, will receive bids until 
2p. m. Dec. 30 for the following 6% Inter-County Highway impt. bonds: 
$73,600 Highway No. 155 Sec. “K’’ bonds. Date Dec. 1 1920. Due 
$7 .360 yearly on Mar. 1 from 1922 to 1930, incl., and 7,360 Sept. 1 
1930. 
80.000 Highway No. 363 Sec. “‘N’’ bonds. Date Sept. 1 1920. Due 
¢8,000 yearly on Sept. 1 from 1921 to 1930, incl. 
88.000 Highway No. 355 Sec. ‘“‘P.-1"" bonds. Date Sept. 1 1920. Due 
$8,800 yearly on Sept. 1 from 1921 to 1930, incl. 
42,500 Highway No. 360 Sec. “G.-1’’ bonds. Date Sept. 1 1920. Due 
$4,250 yearly on Sept. 1 from 1921 to 1930, incl. 

Denom. to suit purchaser. Prin. and semi-ann. int. (M. & 8S.) payable 
at the County Treasury, where delivery to purchaser is to be made as soon 
as possible. Cert. checks for 10% of amount of bonds bid for, payable to 
the County Treasurer, required. Purchaser to pay accrued interest. 

HOOPLE CONSOLIDATED SCHOOL DISTRICT NO. 42 (P. O. 
Hoople), Walsh and Pembina Counties, No, Dak.—BOND SALE. 
An issue of $22,000 4% bldg. bonds was obtained during September at par 
by the State of North Dakota. Date July 1 1920. Due July 1 1940. 
Bonds are not optional but can be paid up any time after 2 years at par. 

IDAHO FALLS IRRIGATION DISTRICT (P. O. Idaho Falls), 
Bonneville County, Ida.—BONDS DEFEATED .—At a special eletion 
the $259,000 bond issue (V. 111, p. 1969) was decisively defeated. 

INDIANAPOLIS, Marion County, Ind.—BOND OF FERING.—Pro, 

osals for the purchase of $200,000 6% coupon sanitary district bonds wil 


received until 12 m. Dec. 28 by Robert H. Bryson, City Controller. 
Denom. $1,000. Date Jan.11921. DueJan.11926. Principal and semi- 
annual interest (J. & J.) payable at the Treasury of Marion County, or at 
one of the authorized depositories of the City of Indianapolis. 

These bonds are not an obligation of the City of Indianapolis as a whole, 
but are a legal indebtedness of the ‘‘Sanitary District of Indianapolis,’’ and 
a special tax for the payment of principal and interest on these bonds shall 
be levied on all property of the district. 

BOND SALE.—On Dec. 15 an issue of $400,000 54% coupon fire-dept. 
motorization bonds was awarded to the Meyer-Kiser Bank of Indianapolis 
at par and interest. Denom. $1,000. Date Dec. 15 1920. Prin. ‘and 
semi-ann. int. (J. & J.) payable at the Union Trust Co. of Indianapolis. 
Due $20,000 yearly on Jan. 1 from 1922 to 1941, incl. 


KENYON SPECIAL SCHOOL DISTRICT NO. 75 (P. O. Grandin), 
Cass County, No. Dak.—BOND SALE.—An issue of $40,000 4% bidg. 
bonds was obtained by the State of North Dakota at par during October. 
Date July 11920. Due July 1 1940. Bonds are not optional but can be 
paid up any time after 2 years at par. 


JALAMA SCHOOL DISTRICT, Tulare County, Calif.—BOND 
SALE.—On Dec. 6 the $2,500 6% 2%-year (aver.) school bonds dated 
July 6 1920 (V. 111, p. 2156) were sold to the First Nat. Bank of Santa 
Barbara at 100.20 and interest, a basis of about 5.90%. Due $500 yearly 
on July 6 from 1921 to 1925 incl. 


JAMESTOWN, Chautauqua County, N. Y.—BOND OFFERING.— 
Fred W. Hyde, City Treasurer, will receive bids until 11 a. m. Jan. 10 for 
$150,000 coupon or registered municipal milk plant bonds, to bear interest 
at not more than 6%. Denom. $1,000. Date Feb. 1 1920. rh i me 
and semi-annual interest (F. & A.) on registered bonds, payable at the City 
Treasurer's office in New York exchange; on coupon bonds in New York. 
Due $5,000 yearly on Feb. 1 from 1921 to 1950, inclusive. Certified check 
on a responsible bank or trust company for $3,000, payable to the City 

surer, required. 


JAMESTOWN, Greene County, Ohio.—BOND SALE.—The $2,750 
6% street-improvement bonds which were offered on Oct. 30 (V. 111. D. 
1679) have been sold to the Farmers & Traders Bank of Jamestown, at par. 
Date Oct. 11920. Due $500 yearly on April 1 from 1921 to 1924, inclusive, 
and $750 April 1 1925. 


JEFFERSON CITY, Cole County, Mo.—BONDS REFUSED.—The 
‘Jefferson City News” of Dec. 4 says: 

‘*Rejection of the $22,000 bond issue by the firm of Stix & Co. which was 
forecasted some time ago by the ‘Daily Capital News’ was confirmed on 
Dec. 3 in a letter received ftom the firm by City Clerk Nacy, Stix & Co., 
whose bid was recently accepted as stated in V. 111, p. 1391, advised the 
city officers that their attorneys, Rutherford & Charles, had declared 
there were two flagrant flaws in the issuance of the bonds that rendered them 
an unsafe purchase. 

The bonds were issued by the ny, to take up indebtedness due the light 
and water companies for service. he amount of $22,000 was secured as 
a judgment against the city. It is this judgment that the firm of attorneys 
take exception to. They declare that the city not legally represented in 
the trial of the case holding that Fenton Luckett had no authority to act 
for Leonard Rice as City Attorney. They cite the State laws which declare 


that when an officer is residing out of the State the office is vacant and must 


be filled legally. Mr. Rice was in the army in France in 1917 when the 
jugment was obtained. 

Another technicality raised as an objection by the attorneys was the 
fact that service in the suit was made upon the city clerk. Messrs. Ruther- 
ford & Charles hold that the Mayor should have been served with all 
documents to make it absolutely legal. 

In the event the issue is again turned down it is expected those having 
accounts against the city will proceed to get another judgment and that 
the proposal to issue bonds will be submitted to the voters again.” 


JEFFERSON COUNTY (P. O. Birmingham), Ala._-BOND OFFER> 
ING.—Sealed bids will be received by the Jefferson County Board 
Revenue, until 12 m. Dec. 28 for the purchase of the $650,000 5% _road impt- 
bonds—V. 111. p. 1873—Date April 1 1920. Int. semi-ann. Due yearly 
on April 1 as follows: $150,000 1927, $200,000 1928 and 1929 and $100,000 
1930. Cert. check on a bank doing business in Jefferson County for $6,500 
payable to the Board of Revenue, rqeuired. Bids are invited upon the 
whole amount of said bonds and upon each maturity separately, or upon 
any one of such maturities singly. D.C. Ball is PresidentgBoard{of Reve- 
nue. 


A LT 

JEFFERSON COUNTY (P. O. Jefferson), Wis.—BOND SALE.— 

An issue of $100,000 5% 1-year road bonds has been awarded to the Farmers 

> eeeoenaene Bank and the Jefferson CountygBank, bothjlof Jefferson, 
ointly. 
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JEFFERSON COUNTY DRAINAGE DISTRICT NO. 1 (P. O.- 
Valley Falls), Kans.—BOND SALE.—The $75,000 6% tax-free bonds 
recently offered—V. 111, p. 1774—have been purchased by Prescott & 


Snider of Kansas City. Due yearly on July 1 as follows: $25,000 1926 and 
$5,000 1927 to 1936. incl. J = 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On Dec. 16 
the issue of 544% coupon (with privilege of registration) school bonds 
offered on that date (V. 111, p. 2348) was awarded to the National City Co. 
Bate Bee 1O0G ee ido oee ee tie BG BN SSE 

: ue yearly on . 1 as follows: , q ; 
incl.; $25,000 1933 to 1955, incl., and $8,000 1956. 


JOHNSON’S CORNER SCHOOL DISTRICT, Ga.—BOND SALE.— 
This district_recently awarded $11,000 7% school bonds to the Robinson- 
Humphrey Co. of Atlanta. Denom. $1,000. Date Nov. 1 1920 Prin 
and ann. int. payable in New York. Due Nov. 1 1940. 


KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Burlifgton), Colo.— DESCRIPTION OF BONDS.—The 
following details have been issued in connection with the sale of the $54,000 
school bldg. bonds. awarded to the International Trust Co. of Denver— 
V. 110, p. 2105—Denom. $1,000. Date May 15 1920. Due May 15 
er ake —~ May 15 1935. Interest rate 6%, payable semi-annually 


LAKE COUNTY (P. O. Crown Point), Ind.—NO BIDDERS.— 
There were no bidders for the three issues of 44 % road bonds, aggregating 
$111,000 offered on Dec. 8.—V. 111, p. 2249. 


LAKE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 (P. 
O, Rutland), So. Dak.— BOND SALE.—The $80,000 6% 14% year (aver.) 
school bonds, offered on Dec. 10—V. 111. p. 2249—have been sold to the 
Casady-Dufur Bond & Mortgage Co., of Des Moines at par and interest. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hillsdale), 
yo.— CORRECTION .—In using newspaper reports we incorrectly stated 


in V. 110, p. 1217—that Keeler Bros. of Denver, purchased $26,200 6% 
school bonds from this district. 


LAUREL, Yellowstone County, Mont.—-BOND SALE.—On Dec. 7 
this city sold the $4,146 6% gold coupon bonds—V. 111, p. 1970—at public 
auction to H. B. Nutting at par. Denom. $100: one for $46. Date Oct. 
1 1920. Int. semi-ann. Due in 10 years. A tax is provided for by or- 
dinance to be levied each year for the purpose of paying interest and pro- 
viding a sinking fund. such ordinance providing whenever the amount of 
the sinking fund equals or exceeds $1.000 they may be redeemed in the 
order of their number upon 30 days’ notice. 


LAURENS COUNTY (P. O. Dublin), Ga.—FINANCIAL STATE- 
MENT .—The following financial statement has been issued in connection 
with the offering on Dec. 15 of the $300,000 5% gold bridge bonds.— 
V.111, p. 2249. 

I i Oe ee $15,424,003 
Estimated real value 45,000,000 


LEWISTOWN SCHOOL DISTRICT NO 1 (P. O. Lewistown), 
Fergus County, Mont.—BOND ELECTION.—On Dec. 27 $250.000 6% 
= school bonds will be voted upon. W. J. Garry is Clerk Board of 

rustees. 


LINCOLN COUNTY (P. O. Troy), Mo.—BOND OFFERING.— 
J. M. Reed, County Treasurer, will receive bids until 12.m. Dec. 21 for 
$100.000 5% road bonds. Denom. $1,000. Prin. and semi-ann. int. 
payable at the National Bank of Commerce, N. Y. Cert. check for $1.000 
required. Legality of bonds subject to examination and approval of 
Charles and Rutherford, St. Louis. . 

These bonds are part of the $800,000 bond issue, which was authorized 
by the voters on Oct. 21 1919.—V. 109, p. 1722. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 (P. O. Limon), 
Colo.— BOND ELECTION SALE.—Subiject to election Dec. 22, $60,000 
6% school bonds have been sold to Keeler Bros. of Denver. 


LINDEN SPECIAL SCHOOL DISTRICT (P. O. Hannah), Cavalier 
County, No. Dak.—BOND SALE.—A 4% bldg. bond issue amounting to 
$60 .000 was purchased at par during October by the North Dakota 
Date May 1 1920. Due May 1 1940. Bonds are not optional but can be 
paid up any time after 2 years at par. 


LOGAN, Hocking County, Ohio.— BOND OFFERING.—Proposals for 
$3,700 6% Pottery Street improvement bonds will be received until 12 m. 
Jan. 8 by W.I. Kieg, Village Clerk. Denom. $370. Date Nov. 1 1920. 
Prin. and semi-ann. int. payable at the Village Treasurer's office. Due 
$370 yearly on Nov. 1 from 1921 to 1930, incl. Certified check for 10% of 
amount of bonds bid for, payable to the Village Treasurer, required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


McCABE UNION SCHOOL DISTRICT, Imperial County, Calif,— 
NO BIDS RECEIVED .—On Dec. 6 the $40,000 6% school bonds—V. 111, 
p. 2066—were not sold, no bids being received. 


McHENRY COUNTY SCHOOL DISTRICT NO, 72 (P. O. Wood- 
stock), Il1l._—BOND OFFERING.—G. A. Cutteridge, Secretary of Board 
of Education, will receive bids until Dec. 20 for $35,000 5% school bonds 
Int. semi-ann. Due $5.000 yearly on July 1 from 1930 to 1936, incl. Cert. 
check for 5% of amount bid, required. 


MACON, Noxubee County, Miss.—BOND OFFERING.—Until Dee. 18 
J. J. Scott, City Clerk, will receive bids for the purchase of the following 


6% honds: ' 
$25,000 water and light bonds. Denom. $1,200. $1,000 and $500. 
18.000 street bonds. Denoms. $906, $720, and $360. 


Date Nov. 18 1920. 


Apparently the item in V. 111, p. 2249—announcing the date of sale of 


the above bonds as Dec. 10. was incorrect. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING — 
S. L. Van Petten, County Treasurer, will receive bids until 10 a.m. Dec. 22 
for $25,400 5% 1. Benzenbower et al, Adams & Union Twps. road bonds. 
Denom. $635. Date Dec. 22 1920. Int. M. & N. Due $1,270 each six 
months from May 15 1922 to Nov. 15 1931, incl. 


MANHEIM SCHOOL DISTRICT NO. 7, Pierce County, No. Dak.— 
WARRANT SALE .—This district sold an issue of $6,000 4% refunding 
warrants at par during August to the State of North Dakota. Date July 
1 1920. Due July 1 1940. };Warrants are not subject to call but can be paid 
up any time after 2 years at par. 


MARICOPA COUNTY (P. O. Phoenix) Ariz.—BOND ELECTION. —~— 
The voters will decide whether they are in favor fo issuing $4,500,000 road 
bonds at an election to be held on Dec. 31. 


MARSHFIELD, Coos County, Ore.—BOND SALE —A 6% 10-year 
street impt. bond issue amounting to $1,481.03 has been awarded at pa 
as follows: er 
$800.00 bonds to A. B. Gidley 

681.03 bonds to the City of Marshfield. 


MIAMI, Gila County, Ariz.—BOND OFFERING.—Bids will be opened 
2 p.m. Jan. 3 for the purchase of the $125,000 sanitary sewer and $150,000 
municipal gas plant 6% bonds—V. 111, p. 2250—Denom. $1,000. Cert. 
check for 10%, required. Geo. Reynolds is City Clerk. 


MICHIGAN (State of).— BOND OFFERING —Proposals for $1,000,000 
5% coupon road bonds will be received until 2 p.m. Jan. 20 by Frank E 
Gorman, State Treasurer. Date Feb. 1 1921. Prin. and semi-ann. int 
payable at the State Treasurer’s office. Due Feb.11941. Certified check 
for 1% of amount of bid, payable to the State Treasurer, required. 

The official notice of this bond offering will be found among the advertise- 
ments on a previous page of this issue. 

MIAMI BEACH, Dade County, Fla.—BOND OFFERING —C. W. 
Tomlinson, City Clerk, will receive bids unti) 7:30 p. m. Dec. 22 for the 

urchase of $80,000 6% street-impt. bonds. Denom. $1,000. Date 
Sept. 11920. Prin. and semi-ann. int. (M. & 8.) payable in gold in New 
York. Due $8,000 yearly on Sept. 1 from 1922 to 1931, incl. Certified 
check for 2% of the amount of bonds bid for, payable to the above official, 
required. ‘The bonds will be prepared under the supervision of the U. 8. 
Mtge. & Trust Co., N. Y., which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. Legality will be 





approved by Chester B. Masslich of N. Y., whose approving opinion will be 
furnished the purchaser without charge. Bi niust be upon printed. 
mpany. Bonds 
Jan. § 1921. 


orm to be furnished by the above Clerk or said trust 
will be delivered at place of purchaser's choice on or abou 


Financial Statement. 
General municipal bonds 
Street improvement bonds issued 
Water works bonds 

This issue 


Total bonded debt, including this issue 
IE, i cs tans chikSh Udi oa ee ERs a $38 ,000.00 
Special "weed levied and pledged to above 


gM ET 1 aR reir a 101,580.26 
Special assess. to be levied, similarly pledged 68,895.07 
Sinking fund 











Actual value of propert 
Assessed value Jes! 


Taxes levied for 1920 


MILLVILLE, Cumberland County, N. J.—BOND OFFERING.— 
Wilbert J. Simmerman, Director of Revenue and Finance, will receive bids 
until 3:30 p.m. Dec. 31 for $126,000 5% water bonds. Due Dec. 1 1945. 
Certified check on an incorporated bank or trust company in New Jersey. 
eggs, ‘hagmey or New York for 2% of amount of bonds | bid for, payable to 
the ity of Millville,’’ required. Bonds to be delivered and paid for on 
Jan. 15 at the City Treasurer's office. Bids must be made on printed forms 


which may be obtained by applying to the Director of Finance, the City 
Treasurer or the City Clerk. 


_MINNEAPOLIS, Minn.—BIDS.—The following is a complete list of 
bids received on Nov. 30 for the purchase of $2,980,000 5% tax-free coupon 
Noy privilege of registration) bonds, awarded as reported in V. lil, p. 


Wells Dicky Co.., rv oot Minn., for Harris Trust & Sav- 

ings Bank, Minnesota Loan & Trust Co., MinneapolisTrust 

Co., First Trust & Savings Bank, Merchants Loan & Trust 

Co., Wells-Dickey Co. ($914 30 for each $1,000 bond) ___--_-- $2,724,614 
Merrill, Oldham & Co. ($955 15 for each $1,000 bond) -___-_~ _.. 2,846,347 
William R. Compton Co., Bankers Trust Co., Estabrook & Co., 

R. L. Day & Co., Guaranty Co. of N. Y. ($973.336 for each 

ee MINED cc ctndines Kat bade nich tnlbididind exitbanbeln'’ Spline dara Sith ise ote 2,900,613 


MISSOULA COUNTY (P. O. Missoula) Mont.—BOND SALE.— 
The ten paid for the $100,000 6% highway bonds on Dec. 8 by the Na- 
tional City Co. of Chicago—V. 111, p. 2349—was 100.60. 


MONROE GRADED SCHOOL DISTRICT (P. O. Monroe), Union 
County, No. Caro.—BONDS VOTED .—An issue of $200,000 high school 
bldg. bonds was authorized on Dec. 14, it is stated. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE.— 
Elston & Co. of Chicago have purchased and are now offering to investors 
at a price to yield 5.10% , an issue of $200,000 5% % coupon refunding bonds. 
Denom. $1,000. Date Dec. 1 1920. Prin and semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. Due Dec. 1 1950. 


MORGAN COUNTY SCHOOL DISTRICT NO. 1, Colo.—DESCRIP- 
TION OF BONDS.—The $25,000 bond issue, which was sold to Bosworth 
Chanute & Co., of Denver—V. 110, p. 280—is described as follows: 
$12,500 6% bonds. 

12,500 5%% bonds. 

Denom. $500. Date Feb. 15 1920. 

optional Feb. 15 1935. 


MURRAY COUNTY (P. O. Dayton), Minn.—DESCRIPTION OF 
BONDS.—-The $160,000 6% road bonds, which were obtained on Oct. 6 
by the Minneapolis Trust Co. of Minneapolis at 101.33, a basis of about 
5.82%—V. 111, p. 1494—are in denom. of $1,000 and are dated Sept. 1 
1920. Int. M.& 8S. Due Sept. 1 1930. 


NASHVILLE SCHOOL DISTRICT (P. O. Nashville) Nash ommty | 
No. Caro.—BOND ELECTION.—On today (Dec. 18) an election wili 

held for the purpose of determining whether or not this district shal! issue 
bonds, to an amount not to exceed $150,000, of such denomination of not 
less than $100, bearing interest from date of issue at a rate not to exceed 
6% per annum, with interest coupons attached, payable annually or 
semi-annually. 


NEW BEDFORD, Bristol County, Mass.—NOTE SALE.—F. §8. 
Moseley & Co. of Boston recently purchased an issue of $400,000 tax- 
anticipation notes, maturing Nov. 21 1921, which they are now offering at 
5% % discount. 


NEW BRITAIN, Hartford County, Conn.—BOND OFFERING .— 
Proposals will be received until 12 m. Dec. 22 by F. 8. Chamberlain, Presi- 
dent of Board of Finance and Taxation, for the following coupon bonds: 
$525,000 4%% school bonds. Date Feb. 1 1920. Int. F. & A. Due 

$25,000 yearly on Aug. 1 from 1922 to 1942, incl. 

70,000 5% subway fund bonds. Date Apr.11920. Int.A.&0O. Due 
yearly on Oct. 1 as follows: $2,000, 1922 to 1938, incl.; and 
$3,000, 1939 to 1950, incl. 

75,000 87% cove: eae bonds. Date Aug. 11920. Int. F. & A. Due 

ug. 1 1930. 

Denom. $1,000. Prin. and semi-ann. int. payable at the New Britain 
National Bank of New Britain. 

These issues will be engraved under the supervision of and certified as to 
genuineness by the First National Bank of Boston; their legality will be 
approved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 
furnished the purchaser. All legal papers incident to these issues will be 
filed with said bank where they may be inspected at any time. 

Delivery will be made to the purchaser on or about Dec. 24 at the First 
National Bank of Boston. 


NEW HANOVER COUNTY (P. O. Wilmington) No. Caro.— 
BOND OFFERING.—An issue of $50,000 6% ferry bonds in denom. of 
31.000 each, dated Jan. 1 1921 and maturing on Jan. 1 as follows: $2,000 
1923 to 1932 incl., $3,000 1933 to 1938, incl., and $4,000 1939 to 1941, incl.; 
will be offered on Jan. 10. Bids for these bonds on which interest is pay- 
able semi-annually will be received by Thomas K. Woody, Clerk Board of 
County Commissioners. 


NEWTON, Catawba County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received by D. B. Gaither, Town Clerk, until 6 p. m. Jan. 4 
for the following 6% coupon bonds: 
$11,000 fire-truck and equipment bonds. Denom. $1,000. Due yearly 
on Jan. 1 as follows: $1,000 1922 to 1930, incl., and $2,000 1931. 
14,000 water, light and power bonds. Denom. $500. Due $500 yearly on 
Jan. 1 from 1923 to 1950, incl. 

Date Jan. 11921. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the Town Treasurer, at any bank in Newton, or as may be agreed upon 
by purchaser. Certified check or cash on an incorporated bank or trust 
company for 2% of the amount of bonds bid for, payable to the Town 
Treasurer, required. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive proposals until 2 p. m. Dec. 22 for 
$31,000 6% sewer bonds. Denom. $1,000. Date Oct. 1 1920. Int. semi- 
ann. Due yearly on Oct. 1 as follows: $3,000 1922 to 1926 incl., and $4,000 
1927 to 1930incl. Cert. check for 1% of amount of bonds bid for required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 


NORFOLK COUNTY (P. O. Dedham), Mass.—-NOTE OF FERING.— 
The County Commissioners will receive proposals until 10 a. m. Dec. 21 
for $60,000 6% coupon tax-free tuberculosis hospital notes. Denom. 
$1,000. Date Jan. 1 1920. Payable Dec. 1 1922 at the First National 
Bank of Boston, interest in the meantime being payable on June 1 and Dec.1. 


NO BEE COUNTY SUPERVISORS’ DISTRICT NO. 1, Miss.— 
BONDS SOLD IN PART.—At the offering on Dec. 6 $10,000 of the total 
amount of bonds ($90,000) offered on that date (V. 111, p. 2066) were sold 
to 8S. B. Connor at par and int. 


NORTH DAKOTA (State of).—BONDS AND WARRANTS PUR- 
CHASED BY STATE.—The following 4% bonds and warrants were pur- 
chased by the State of North Dakota at par during the months of August, 
September and October: 


Int. semi-ann. Due Feb. 15 1950, 





2446 


THE CHRONICLE 


[ Vor. 111. 








} ® Bonds and Warrants Purchased During pmguat. 

Amount. Place Issuing Bonds. Dat Due. 
$3,000 Eureka 8. D. No. 76, Williams Co . 5 [920 Jan. 5 1940 
1,600 Florence Lake 8S. D. No. 14, Burleigh Co._July 11920 July 1 1935 
*4:000 Hanover 8. D. No. 3, Oliver Co April 1 1920 April 1 1940 
3,500 Peterson S. D. No. 4, Sutsman Co____ _-- June 1 1920 June 1 1 1939 
2,000 Richmond 8. D. No. 19, Burleigh Co____- Dec. 10 °19 Dec. 10 ‘39 
2,300 Spring Creek S. D., Bowman Co.....___- May 1 1920 May 1 1940 

Bonds and Warrants Purchased During September. 

’ 1,000 Chimney Butte 8S. D. No. 33, Morton Co_July 11920 July 1 1940 
*9 500 Crown Butte 8S. D. No. 15, Morton Co__.__July 1 1920 July 1 1940 
_3,000 Marmot 8. D. No. 5, Morton Co..._..--- _July 1 1920 July_1 _1.1930 


Bonds Purchased During October 

3. 500 Wheatland Special S. D., Cass Co_______-. July 1 1920 July 1 1930 
* Warrants. Ail of the above bonds and warrants are not subject to 

call, but can be paid up any time after 2 years at par. 


OLD FORGE, Herkimer County, N. Y.—BOND ELECTION — 
On Dec. 28 there will be a special meeting of the taxpayers of the village 
to decide whether or,not the village shall issue $50,000 6% bonds to install 
a power plant. 


OMAHA, Douglas County, Neb.— DESCRIPTION OF BONDS.—The 
$5,000,000 5% gas plant purchase bonds, awarded to Burns, Brinker & Co. 

of Omaha at par—V. 110, p. 1665—are described as follows: Denom. 

$1,000. Date July 11920. Int.J.&J. Due on July 1 as follows: $500,- 

. 1925; $1.000,000 in each of the years 1930, 1935, 1940 and 1945 and 
$500,000, 1950. AMPA a ae ca 0 


~ OREGON (State of).—BOND OFFERI ‘NG. —Sealed bids will be received 
until 11 a. m. Jan. 4 by Roy A. Klein, Secretary of the State Highway 
Commission (P.O. Room 520 Multnomah C ounty Court House, Portland), 
for $1,500,000 4%% gold highway bonds. Denom. $1,000, except that 
each thirty- eighth bond will be issued in denom. of $500. Date Jan. 1 1921. 
Prin. and semi-ann. int. (A. & O.) payable at the office of the State Treasurer 
or at the office of the Fiscal Agent of the State of Oregon in New York City. 
Due $37, 500 on April 1 and Oct. 1 each year from 1926 to 1945incl. Cert. 
check for 5% of the amount of bid, payable to the State Highway Com- 
mission, required. The bonds will be printed, executed and ready for de- 
livery about Jan. 6 1921. ‘The legality of this issue of bonds has been 
passed upon by Storey, Thorndike, Palmer & Dodge of Boston and an 
approving opinion will be furnished to the successful bidder. 


OTTAWA COUNTY (P. O. Port renee Ohio.—NO BIDDERS — 
There were no bidders for the $73,000 6% Inter-County Highway No. 279 
- bonds offered on Dec. 1 3—V. 111, PD. 2251. 

o report has yet been received as to the result of the offering of an issue 
of 309, 000 6% highway bonds offered at the same time. 


PALMER, Hampden County, Mass. — BOND SALE.—On Dec. 10 
Curtis & Sange r of Boston were awarded $55,000 5% coupon tax-free school 
bonds at 100.171, a basis of about 4.9679 Denom. $1,000. Date July 1 
1920. Prin. and semi-ann. int. (J. & J) payable at the First National 
Bank of Boston. Due $5,000 yearly on July 1 from 192] to 1931, incl. 


PAMPA INDEPENDENT SCHOOL DISTRICT (P. O. Pampa)» 
Gray County, Tex.—BOND SALE —An issue of $61,000 5% 20-40 eat 
bonds has been sold to the State of Texas at par and int. 

y tae bonds were registered on Nov. 19 by the State Comptroller. — 
V.111, p. 2158. 


PARLIER UNION ‘HIGH SCHOOL DISTRICT, Fresno County, 
Calif.—BIDS.—The following bids were also submitted on Dec. 7 for the 

urchase of the $150,000 6% bonds, awarded as stated in V. 111, p. 2349 

.H. Moulton & Co. $152,851! Blyth, Witter & Co.______- $152,041 
Bank of Italy 152,588 | Security Trust &Sav. Bank. 150,856 


PERRY, Taylor County, rte. —BOND SALE .—The following bonds, 
which were offered on Nov. 10— 111, p. 1680—have been sold to W. L. 
Slayton & Co. of Toledo, it is sont. d. 
$25,000 5% 30 year street impt. bonds of 1917. 

20,000 ! 5o, 30-year water and sewer bonds of 1917 

25,000 6% serial street impt. bonds of 1920. 
$1. 000 yearly. 

25,000 6% serial water and sewer bonds of 1920. 
Due $1,000 yearly. 

15,000 6% serial drainage bonds of 1920. 


PERRY COUNTY (P. O. Cannelton , Ind.—BOND OFFERING — 
Proposals for $34,500 5% Tobin Twp. road bonds, will be received until 
11 a. m. Dec. 27 by Louis Stamp, County Treasurer. Denom. $862.50. 
Date day of sale. Int. M.& N. Due $1,725 each six months from May 
15 1922 to Nov. 15 1931, incl. ae 


PHI LADELPHIA, Pa._-BONDS SOLD IN PART.—When bids for the 
$7,000,000 5% 50-year tax-free coupon and registered (interchangeable) 
port and transit bonds were opened on Dec. 16, it was found that no offer 
for the entire lot had been made, but that twenty-five tenders for smaller 
amounts, ranging from $500 to $2,000,000, and aggregating $5,310,500, 
had been submitted. Mayor Moore accepted all of these offers, which, in 
detail, were as follows: 

Name— Amount. Bid. 
ES yen ee: Oe Se as oO a ee $500 i 
Second National Bank of Philadelphia_________-_-- a 40,000 
Commissioners of the Sinking Fund (under agreement 

between the City of Philadelphia and the Philadel- 

um meee “STwamele Op.) mono cccceccece 
Frankford Trust Co 
Thomas M. Fieareraid 
Fidelity Trust Co 
The Hemingway Co 
Katharine F. Parsons 
Geo. H. Snyder & Co 
ai ia ait ie raat tesa aE 
John I. O 
Peoples Trust Co. of Philadelphia 
Harper & T 

arper RE SR: Na a Re ER ER A 7 AS ie 
Boensing, Garrison & Co 
Henrietta Treen 
West End Trust Co 
Commissioners of Sinking Fund of Philadelphia 
Commercial Trust Co 


Harrison & Co 
125 000 
On Ste n> al Trustee under will of Stephen u- 





Date July 1 1920. Due 
Date July 1 1920 


Corn Exchange National Bank 


Third National Bank_______.. 
Brooke, Stokes & 


* Plus accrued interest. 
All of these bonds are dated Dec. 1 1920 and mature Dec. 1 1970. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 12 (P.O. S 
Mont.—BOND ——- —The $51,000 6% school bldg. Ca Te gel 
4—V. 111, 2158—have been sold at par and interest. Denom 
$1,000. TR sa OS 11920. Int. M. & N. ue May 1 1940 optional. 


PICKET SCHOOL DISTRICT NO. 29, Divide County, No. Dak.— 
BOND SALE .—A $7,000 4% school bldg. bond issue was sold at par to the 
State of North Dakota during A August. Date May 1 1920. Due May 1 
Loe. Bonds are not optional but can be paid up any time after 2 years 
at par. 


PINE COUNTY (P. O. Pine City), Minn.—BOND OFFERING —Pro- 
posals will be received until 1 p. m. Dec. 27 by Andrew P. Edin, County 
Auditor, for $110,000 ye road bonds. Date Jan. 1 1921. Prin. and 
semi-ann. int. (J. J.) payable at the First National Bank. St. Paul. 
Due Jan. 1 1939. Certified check for 5% of the amount of bonds bid for, 

ayable to the County Treasurer, required. ank bonds will be furnished 
the county. The county will furnish the approving opinion of Ambrose, 
ghe of St. Paul, without charge. Purchaser to pay accrued interest. 





PITTSBURGH, Allegheny County, Pa.—BOND SALE.—On Dec. 14 
the Guaranty Co. "of New York and the Union Trust Co. of Pittsburgh, 


the only bidders, were awarded at par and interest the cage 5% tax- 
free coupon (with privilege of registration) bonds —V. 111 2251: 
$315, East Carson Streetimpt. bonds. Date Feb. 1 1920. ” tnt. F.& A. 
Due $10,500 yearly on Feb. 1 from 1921 to 1950 inc 
270,000 Beechwood Blvd. bridge bonds. Date Feb. 1 1920. Int. F. & A. 
Due $9,000 yearly on Feb. 1 from 1921 to Sor incl 
231,000 Highland Park impt. bonds. te Feb. 1 1920. Int. F. & A. 
e $7.700 yearly on Feb. 1 rom 1921 to 1950, incl. 
210,000 Sav Mill Run sewer bonds, Series “A”. Date Feb. 1 1920. 
F.&A. Due $7,000 yearly on Feb. 1 from aa to 1950 incl. 
210,000 Negley Run sewer bonds. Date Feb. 1 1920. Int. F. & A. 
Due $7,000 poate om 5 Feb. 1 from 1921 to 1950, incl. 
135,000 Scho Run sewer Date Feb. 1 1920. Int. F.& A. Due 
500 yearly on Feb. 1 from 1921 to 1950, incl. 
99,000 Mayview City Home and Hospital impt. bonds. Date Feb. 1 
4 Int. F. & A. Due $3,000 yearly on Feb. 1 from 1921 to 


950, incl. 
90,000 Nine Mile Run sewer bonds, Series “‘A’’. Date Feb. 1 1920. 
F.&A. Due $3,000 yearly on Feb. 1 from rae to ee incl. 
90,000 Island Ave. bridge bonds. Date Feb. 1 1920. Int. F. A. 
Due $3,000 yearly on Feb. 1 from 1921 to 1950 aa 
90,000 Baker Street impt. bonds. Date Feb. 1 1920. Int. F. & A. 
Due $3,000 yearly on Feb. 1 from 1921 to 1950, incl. 
540,000 Funding bonds. Date Feb. 11920. Int. F.& A. Due $18,000 
yearly on Feb. 1 from 1921 to 1950, incl. 
462,000 Street impt. bonds, Series ‘‘B’’. Date Nov.11920. Int.M.&N. 
ue $15,400 yearly on Nov. 1 from 1921 to 1950, incl. " 
255,000 pe Rh A Ave. impt. bonds. Date Nov. 11920. Int.M.& N 
Due $8,500 yearly on Nov. 1 from 1921 to 1950. incl. 
255,000 Saw Mill Run Valley Park bonds. Date Nov. 1 1920. Int. 
M.&WN. Due $8,500 yearly on Nov. 1 from 1921 to 1950 incl 
81,000 Hazlewood Ave. sewer bonds. Date Nov. 11920. Int.M.&N. 
Due $2,700 yearly on Nov. 1 from 1921 to 1950 incl. 
132,000 Warrington Ave. impt. bonds. Date Nov.11920. Int.M.&N 
Due $4,400 yearly on Nov. 1 from 1921 to 1950, incl. 


PLAINVIEW, Hale County, Tex.—BOND ELECTION —The City 
Council has ordered an election in January to vote on a $50,000 bond issue 
for city parks and other civic improvements. 


POLK, Polk County, Neb.—BOND OFF ERING — C Jack, Village 
Clerk, will receive proposals until 8 p. m. Jan. 25 for the yin Al of the 
following bonds: 
Paving Intersection 6% 

in ’ to 20 years. 
Paving District 7% bonds, amounting to about #60 000. 

Denom. $500. Date Dec. 1 1920. Int. semi-ann. 


POLK COUNTY ROAD DISTRICT NO. 1 Ark.—DESCRIPTION 
OF BON DS.—The £500,009 bonds which were recently sold to the Hanchett 
Bond Co., Chicago (V. 111, p. 1776), are in denoms. of $1,000 and $500 
and are dated Mar. 1 1920. Prin. and semi-ann. int. (M. & 8.) payable 
at the First Nat. Bank, Chicago. 


POMFRET (TOWN) UNION FREE SCHOOL DISTRICT NO. 8 
(P. O. Fredonia), Chautauqua County, N. Y.—BOND OFFERING.— 
A. R. Moore, Clerk of Board of Education, will receive proposals until 
7:30 p. m. Dec. 28 for $350,000 coupon school bonds to bear interest at a 
rate not to exceed 6%. Denom. $1,000. Date Dec. 1 1920. Prin. and 
semi-ann. int. (M. & 8S.) payable in New York exchange at the Citizens’ 
Trust Co. or at the National Bank of Fredonia. Due $10,000 yearly on 
Mar. 1 from 1924 to 1946 incl. and $15,000 1947 ot 1954 incl. Cert. check 
for 5% of amount of bonds required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PORT GIPSON, Claiborne County, —-. —BOND OFFERING.— 
Sealed bids will be received until Jan. 3 by J . T. Drake, Mayor, for the 
following 6% bonds. 
$12,000 refunding bonds. Date Feb. 11921. Int. annually. Due yearly 

on Feb. 1 as follows: $500 1922 to 1937, incl., and $1,000 1938 to 
1941 inel. Cert. check for $100, required. 

50,000 school bonds. Date May 1 1921. Int. semi-ann. Due $2,500 
yearly . May 1 from 1922 to 1941, incl. Cert. check for $250, 
require 

Denom. $500. Separate bids are requested for each issue, but a bid for 
both will be consider 

PORTLAND, Ore _—BOND SALE.—An issue of $305,000 street impt. 
ores has been awarded as follows: 

$50,000 bonds to Freeman, Smith & Camp Co., at 100,01. 

"50, 000 bonds to the Ladd & Tilton Bank, Portland at 100.04. 

50,000 bonds to A. H. meeneey at 100. 

10.000 bonds to Security Savings Bank & Trust Co., at 100.25 

12,000 bonds to Bank of California at 101. 

5.000 bonds to 8S. B. Fisher at 100.50. 

5,000 bonds to Sarah J. Buckman. at?100.50. 

123,000 bonds to City Treasurer at 100. 


PORT OF ASTORIA (P. O. Astoria) Clatsop County Ore.—BID.— 
A bid of 93.29 was also received on Nov. 30 from the Ralph Schneeloch Co. 
of Portland for the purchase of the $500,000 6% impt. bonds awarded as 
reported in V. 111, p. 2251. 


POTTSVILLE, Schuykill County, 
Forbes & Co. of New York, have purchased $50,500 5%% 
opt.) impt. bonds of this city, paying 103.08. 


POWELL COUNTY (P. O. Deer Lodge) Mont.—BOND SALE.—The 
$50,000 _— and $100,000 court-house 6% coupon ponds offered on Dec. 6 
(V.'111, p. 2067) have been sold to the Harris Trust & Savings Bank of 
Chicago. gts $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
(J. & J.) payable at the Harris Trust & Savings Bank, Chicago. Due 
$30,000 yearly on Jan. 1 from 1936 to 1940 incl., optional $30,000 yearly 
on Jan. 1 from 1935 to 1939 incl. 
Financial Statement. 
Assessed valuation for taxation 


Total debt (this issue included) 
Population 1920 (Census), 909; 1910 (Census), 5,904. 


PRAIRIE RURAL SCHOOL pearaice . O. Holmesville), Holmes 
County, Ohio.—BOND OFFERING.—L. E. Crawford, Clerk of Board of 
Education, will receive bids until 12 m. Jan. . for $30. 000 6% coupon school 
site and bldg. bonds. Denom. $500. Date Mar. 1 1921. Prin. and semi- 
ann. int. (M.& 8.) payable at the Holmesville eR Co. of Holmesville. 
Due $500 each six months from Mar. 1 1929 to Sept. 1 1938, incl. and 
$1,000 each six months from Mar. 1 1939 to Sept. 1 1 48, B:, Cert. check 
on a solvent bank in Holmes County, for 5% of amount of bonds bid for, 

ayable to the Clerk, required. Purchaser to pay accrued interest. 


RACINE, Racine County, Wisc.—BOND SALE NOT COMPLETED.— 
The sale of the $33,000 6a bridge-construction bonds on Oct. 22 to the 
Senncourers National Bank of Racine (V. 111, p. 1776) was not com- 
ple 


RED BLUFF, Tehama County, 
the voters decided to issue the 
vote of 487 to 127. 

Of the $140,000, $90,000 will be used to buy the pro 
and sme Antelope Creek Water Co., and the remaining 
ments 


REXBURG IMPROVES DISTRICT NO. 12 (P. O. 
Madison County Ida. OND SALE.—An issue of $186,500 7% bonds 
has been purchased by the eh Bond Co. of Chicago. Denom. $500. 
Date “- 4 1920. Prin. and semi-ann. int. (F. & A.) pages at Kountze 
Bros., or at the City Treasury. Due yearly on Oct. 1 as follows: 
$18, 500 1921 ‘to 1927 incl. od $19,000 1928 to 1930 incl. 


RIVERSIDE INDEPENDENT oe Te DISTRIC S (P. O, River- 
side), Walker County, Tex.—BOND SALE.—The $50,000 5% 


bonds, amounting to about $43,000. Due serially 


Pa.—BOND SALE.—Harris, 
10-30 year 


$23,976,216 
260 ,000 


Calif.—BONDS VOTED.—On Dec. 7 
140, 000 bonds—V. 111, p. 2158—by a 


rties of Red Bluff 
50,000 for improve- 


Rexburg) 


— 40 year 
bonds, which were registered on Nov. 19 by the State foi ey lll, 
p. 2158—have been sold to the State of Texas at par and interest. 


ROCK HILL, York County, So. Caro.—-BOND SALE.—The $100,000 
6% street impt. bonds, offered on Nov. 30—V. 111, p. 1972—have been 
sold to J. H. Hilsman & Co. of Atlanta at par and interest. Date Jan. 1 
1920. Due yearly on Jan. 1 as follows: $2, 1921, $6,000 1922 to 1920, 
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incl., $7,000 1931, $8,000 1932. $3,000 1933 to 1935 incl., and $4,000 1936 
to 1940 incl. 


ROCKPORT, Spencer County, Ind.—BOND SALE.—The $3,165 
6% fire-engine bonds offered on Dec. 10 (V. 111, p. 2158) were awarded to 
the Home Fire Apparatus Co. at par. Denom. 6 for $500 and 1 for $165. 
Date Oct. 20 1920. Int. A. & O. Due in 1927. 


ROCKY MOUNT, Edgecombe County, No. Caro.—FINANCIAL 
roperty, 


STATEMENT .— 
Assessed valuation of taxable 1920 $18,000,000 

e property ,000 ,000 
resent issue 738,000 


Estimated true value of taxab 
Gross bonded debt, includin 
Bonds for self-sustaining utilities, including above: 
Water and electric light 
Gas 
$416,000 





Population (Census) 1920, 12,742: present (est.), 13.500. 


ROCKY RIVER, Cuyahoga County, Ohio.—NO BIDS.—No bids 
were received for the $12,700 6% Columbia Road impt. bonds offered on 
Dec. 6 (V. 111, p. 2158). 


ROSEVILLE, Placer County, Calif.—BOND ELECTION.—On Jan. 
25 an election will be held for the purpose of submitting the question of 
issuing $11,500 municipal swimming pool bonds, it is stated. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SALE,—The 
First National Bank of Duluth purchased the following 5% % tax-free bonds 
(V. 111, p. 2158) for $23,238 (101.03) and interest on Dec. 7: 
$18,000 St. Louis County Ditch No. 11 bonds. Due yearly on Dec. 1 

as follows: $1,000 1926 to 1937 incl., and $2,000 1938 to 1940 incl. 

5,000 Carlton-St. Louis County Judicial Ditch No. 2 bonds. Due $500 

yearly on Dec. 1 from 1931 to 1940 incl. 

Date Dec. 1 1920. 


ST. PAULS, Robeson County, No. Caro.—BOND OFFERING — 
The town of St. Pauls will offer for sale on June 6 at 12 m. water, sewer 
and street impt. bonds in the amount of $125,000. John S. Butler is 
Town Clerk and Treasurer. 


SADDLE RIVER TOWNSHIP SCHOOL DISTRICT (P. O. Warren 
Point), Bergen County, N. J.—BONDS NOT SOLD.—No sale was made 
of the $60,000 5% school bonds offered on Dec. 4 (V. 111, p. 2158). 


SALT LAKE CITY, Salt Lake County, Utah.—BIDS.—The following 
bids were also submitted on Dec. 8 for the purchase of the $500,000 5% 
refunding bonds, awarded as stated in V. 111, p. 2350: . 
Eldredge & Co 28 
eee Soe Ce ec es RO ee eB .93 
Bosworth, Chanute & Co., A. B. Leach & Co. and Halsey, Stuart & Co.96.34 
Kauffman-Smith-Emert & Co___________________. 96.10 
Harris Trust & Savings Bank, and Bankers Trust Co_____________. 95. 
Anglo & London Paris National Bank REET AS BLES 
Wm. R. Compton Co. and Palmer Bond & Mtge. Co 
Guaranty Company of New York 
Taylor, Ewart & Co., Northern Trust Co., 
__W.H. Wade Co 


SATANTA RURAL HIGH SCHOOL DISTRICT (P. O. Satanta), 
Haskell County, Kans.—BOND SALE.—An issue of $70,000 school 
bonds has been sold to Vernon H. Branch of Wichita. 


SCHENECTADY, Schenectady County, N. Y.—BID REJECTED.— 
The $354,400 pridge notes offered on Dec. 14—V. 111, p. 2251—were not 
sold, the only bid received, that of Edmund Seymour & Co. who offered to 
pay par for 6% at a fee of $2,200, being rejected. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND SALE.—The issue 
of $17,800 5% road-impt. bonds offered on Oct. 15 (V. 111, p. 1393) has 
been awarded to a local party at par. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—DESCRIPTION OF 
BONDS.—We are now in receipt of the following details, issued in con- 
nection with the sale of $36,000 5% water extension bonds, awaroed as 
reported in V. 111, p- 2158. Denom. $1,000. Date July 11919. Prin. 
and semi-ann. int. (J. & J.) payable at the office of the County Treasurer. 
Due July 1 1939 optional] July 1 1924. 9 % 2A 


, a ae - ’ 
Pr etna ~~ © 


Financial Statement. e? 4 "=" ™= 
Real value $7,700,000 


Valuation of taxable property as fixed by assessor, 1920________- 6,559,712 
Total bonded debt, including this issue 

Water bonds included in the above 

Net debt 

















te oe 


rg a 


Present estimated!’population, 7,500. 


SHAKER HEIGHTS, Cuvahoga County, Ohio.—BONDS OFFERED. 
—Carl A. Palmer, Village Clerk, will receive bids until 12 m. Jan. 6 for 
$20,600 6% coupon North Woodland Rd. water main bonds. Denom. 
1 for $100 and 41 for $500. Date day of sale. Prin. and semi-ann. int. 
(A. & O.) payable at the Village Treasurer’s office. Due yearly on Oct. 1 
as follows: $1,600 1921; $2,500 1922; $2,000 1923 to 1929, incl.; and $2,500 
1930. Cert. check on some bank other than the one making the bid, for 
10% of amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be dejivered and paid for within 10 days from date of award, at 
the Village Clerk’s office. Purchaser to pay accrued interest. 


SHAKER HEIGHTS VILLAGE SCHOOL DISTRICT’(P. O. Shaker 
Heights), Cuyahoga County, Ohio.—BOND SALE.—Weil, Roth & Co. 
of Cincinnati have purchased the $250,000 6% coupon school site and bldg. 
bonds offered on Oct. 29 (V. 111, p. 1681). Due $10,000 Oct. 1 1927, and 
$15,000 yearly on Oct. 1 from 1928 to 1943 incl. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—The 
City Trust Co. of Indianapolis has purchased at par an issue of $38,920 5% 
Joseph A. Redenbough et al. Liberty Twp. road bonds. Denom. $486 50. 
Date Nov. 15 1920. Int. M. & N. Due $1,946 each six months from 
May 15 1922 to Nov. 15 1931 incl. 


SOUTH DAKOTA (State of).—WARRANT OFFERING.—Bids will 
be received until Jan. 5 by W.-S. O’Brien, State Treasurer (P. O. Pierre) 
for $100,000 State Treasury revenue warrants in denomination of $10,000 
each, dated Jan. 10 1921, payable one year from date of issue or four months 
from date of issue. Bids are requested for’each proposition. Cert. check 
for $1,000, required. 


SPARTANBURG, Spartanburg County, So Caro.—BONDS 
NOT SOLD.—BONDS RE-OFFERED.—The $100,000 street and sidewalk 
impt., $50,000 sewer extension and construction and $50,006 park develop- 
ment 5% 20-year bonds, offered on Nov. 22—V. 111, p. 1875—were not 
sold, all bids being rejected. 

New bids for the above bonds will be received by T. J. Boyd, City Clerk , 


SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Springfield). 
Greene County, Mo.—DESCRIPTION OF BONDS.—The $600,000 
5% tax-free bonds, which were recently sold to the Mortgage Trust Co., 
taker & Co., Mississippi Valley Trust Ce., Smith, Moore & Co., and 
First National Bank—V. 111, p. 2350—bear the following description. 
Denom. $1,000. Date July 1 1920. Prin. and semi-ann. int. (J. & J. 
ayable at the First National Bank, St. Louis. Due on July 1 as follows: 
$150,000 1925, $150,000 1930, $150,000 1935 and $150,000 1940, the 
last amount being subject to call 1935. The said Bankers are now offer- 
ing the above bonds at 96.50 to yield from 5.90% to 5.30% according to 


maturity. 
/~ Financial Statement. 
Actual value of taxable property estimated 
Assessed value of taxable property, 1920 
Total bonded debt 

Population, estimated, 42,101. 


SURRY COUNTY (P. O. Dobson), No, Caro.— BOND OFFERING .— 
Proposals will be received until Jan. 6 for the $75,000 road and $25,000 
bridge 6% bonds—V. 111, p. 2158—by S. F. Shelton, Chairman Board of 
County Commissioners. Denom. $1,000. 


TACOMA SCHOOL DISTRICT (P. O. Tacoma), Wash.—BONDS 
DEFEATED.—The voters defeated the issuance of the $2,450,000 school 
bidg and equipment bonds, at not exceeding 6% interest on Dec. 7—V. 111, 
p. 2252. Due in 23 years optional 1-20 yearly after 3 years. 


$85,000 ,000 
22,770,178 
600 ,000 





TARBORO, Edgecombe County, No. Caro.—FINANCIAL STATE- 
MENT .—We are now in receipt of the following financial statement issued 
in conjunction with the offering on Dec. 21 of the $220,000 6% gold bonds— 


V. 111, p. 2350. 
Financial Statement. 
Total bonds outstanding including this issue 
Water and electric light bonds included in above 
Water and electric light plants during the last fiscal year 
yielded current net revenue after allowances for maintenance 
and repairs of 
Sinking fund held for all purposes 
Uncollected special assessments levied and about to be levied 
applicable to the payment of part of the gross debt 
Assessed valuation for 1920 7,402,493 .00 
Assessed valuation for Edgecombe County 50,000,000 .00 
Population Government census, 4,750. 
Estimated population including suburban mill villages, 5,500. 
_. rhe Town of Tarboro has enver defaulted in the payment of any part of 
either principal or interest of any debt. 


TENNESSEE (State of).—BOND OFFERING.—Bids will be received 
by C. L. Daugherty, Sec’y of the Funding Board (P. O. Nashville) until 12 
m. Jan. 10 for $1,000,000 5% memorial auditorium and capitol annex build- 
ing bonds. Denom. $500. Date Jan. 1 1921. Prin. and semi-ann. int. 
payable in the Borough of Manhattan, N. Y. City or at the office of the 
State Treas., at option of purchaser. Due Jan. 1 1961. Cert. check on a 
national bank or upon a regular depository of the State of Tennessee for 
2% of the amount of bonds bid for, payable to the State Treasurer, required. 
Legality approved by Chester B. Masslich, New York. 


TEXAS (State of)—BONDS REGISTERED.—The following 5% bonds 
have been registered with the State Comptroller: 
Amt. Place and Purpose of Issue. 
$3,000 Collingsworth Co. Common Sch. Dist. No. 29 
2,000 Gregg County Common Sch. Dist No. 4 

2,500 Gregg County Common Sch. Dist. No. 5 
1,500 Polk County Common Sch. Dist. No. 26 10-20 years Dec. 6 
2.000 Hall County Common Sch. Dist. No. 22 10-20 years Dec. 6 

BONDS PURCHASED BY STATE.—The following 5% bonds were 
purchased at par and interest by the State Board of Education for the 
Permanent School Fund. 


Common County School District. 
Amt. | Dist.& N } 


$753,000.00 
208,000.00 


28,586.19 
244,200.00 


Due. Date Reg + 

20 years Dec. 4 
10-20 years Dec. 4 
5-20 years Dec. 4 


Dist.& No. 
Hill 


3 
Hill 28 


TROY, Miami County, Ohio.—BOND SALE.—An issue of $8,000 
6% 8-year bonds has been sold to Poor & Co., of Cincinnati, at 100.328, a 
basis of about 5.94%, according to reports. Int. M. & 8. 


TURLOCK [RRIGATION DISTRICT (P. O. Turlock), Stanislaus 
County, Calif.—POND SALE.—The 6% bonds to the amount of $7,750,- 
000—V. 111, p. 2159—were sold at par on Dec. 14 as follows: 

$60,000 to the Peoples State Bank, Turlock 
7,690,000 to A. L. Gazzale of San Francisco 


TYNDALL, Bon Homme County, So, Dak.—-BOND SALE.—On 
Nov. 26 $145,000 6% bonds were sold to the Minneapolis National Bank of 
Minneapolis at 100.006 a basis of about 5.99%. Denom. $1,000. Date 
Nov. 11920. Int.M.&N. Due Nov. 1 1930. ’ 


ULM IRRIGATION DISTRICT (P. O. Ulm), Cascade County’ 
Mont.—BOND OFFERING.—Leslie Nichols. Secretary Board of Directors’ 
sell at public auction at 3 p. m. Jan. 8 the $800,000 6% coupon irrigation 
bonds. V. 111, p. 2350. Denomination $1.000. Date Jan. 1 1921. 
Int. J. & J. Due on Jan. 1 as follows: $30,000, 1926 to 1930, incl., and 
$65,000, 1931 to 1940, incl. 


UNION COUNTY (P. O. Monroe), No. Caro.—FINANCIAL STATE 
MENT —The following financial statement has been issued in connection 
with the offering on Dec. 20 of the $200,000 6% road and bridge bonds 
complete information of which appeared in V. 111, p. 2350. 

Financial Statement. 
Assessed valuation of taxable property, 1920___.------------ $33,500,000 
Bonded debt (including present issue) 500,000 
Population Federal census, 1910 33,277 
Pres Wemeelem (956.).. ....  neacaneceeneuoone at ep aegtia 37,0 


VISALIA, Tulare County, Calif.—BONDS VOTED.—By_a vote of 
5 to 1 the $110,000 sewer and bridge bonds were authorized on Dec. 7—V. 
111, p. 2068. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Geo. T. 
Hecklinger, City Auditor, will receive bids until 12 m. Jan. 15 for $20,000 
6% coupon street cleaning mahicne purchase bonds. Denom. $500. Date 
Jan. 15 1920. Prin. and semi-ann. int. payable at the office of the Sinking 
Fund Trustees. Due Jan. 15 1923. Cert. check for $500, payable to the 
City Treasurer, required. Bonds to be delivered and paid for within 
5 days from date of award. Purchaser to pay accrued interest. 


WARREN CITY SCHOOL DISTRICT (P. O. Warren), Trumbul* 
County, Ohio.—BOND SALE.—On Dec. 8 the $36,000 6% school bldg: 
bonds offered on that date—V. 111, p. 2069—-were awarded to A. B. Leach 
& Co. of Chicago, for $38,574, equal to 107.15, a basis of about 5.45%. 
Date Dec. 1 1920. Due $5,000 yearly on Dec. 1 from 1940 to 1945, and 
$6,000. Dec. 1 1946. 


WASHINGTON COUNTY (P. O. Bonham), Tex.—-BOND SALE 
NEVER CONSU MMATED.—The sale on Nov. 10 1919, of the $1,500,000 
road bonds to the William R. Compton Co. of St. Louis and Taylor, Ewart 
& Co. of Chicago—V. 109, p. 2009—was never consummated. 


WATERTOWN, Middlesex County, Mass.— TE UPORARY LOAN .— 
On Dec. 16 the $150,000 notes, maturing $50,000 on April 20. May 20 and 
June 20, V. 111, p. 2350—were awarded to the Union Market National 
Bank of Watertown on a 6.25% discount basis. 


WATERTOWN, Jefferson County, N. Y.—BOND SALE. Thy 

$70,000 5% water, light and power development bonds offered on Dec. 1 
—V.111, p. 2350—were awarded to the Watertown National Bank, of 
Watertown, at 191.55 and interest, a basis of about 4.86%. Date July 1 
1920. Due $5,000 yearly on July 1 from 1931 to 1944, incl. The bidders 
follow: 
Watertown National Bank___101.55! Rutter & Co., N. Y.. Pah eae 
Sherwood & Merrifield, N. Y..101.51| Redmond & Co., N. Y : 
Northern N. Y. Trust Co., \Stacy & Braun, N. Y 70,203 

FE Es. *. 


WATERVILLE Kennebec County Me.—-BOND SALE.—On Dec. 15 
Estabrook & Co. of Boston, bidding 104.761, a basis of about 5.12%, 
were awarded the $20,000 5% % tax-free coupon sidewalk ard sewer bonds 
offéred on that date—V. 111, p. 2350. Date Nov. 15 1920. Due Nov. 
15 1940. 


WAYNE COUNTY SCHOOL DISTRICT, Utah.— SUIT — Newspaper 
state that suit has been brought in the Supreme Court to test the legality 
of the $30,000 school bonds that have been sold subject to court decision. 


WEBSTER UNION FREE HIGH SCHOOL DISTRICT (P,. O. 
Webster). Burnett County, Wisc.—BOND OFFERING.—Until 8 p. m. 
Dec. 20 bids for the purchase of $75,000 school bldg. and equipment bonds 
at not exceeding 6% interest will be received by G. M. Harley, Clerk Board 
of Education. Denom. $1,000. Date Feb. 1 1921. Int. annual. Due 
$5,000 vearly on Feb. 1 from 1922 to 1936 incl. Cert. check for $7,500, 
required. 


WHEATLAND SCHOOL DISTRICT NO. 3 (P. O. Crary), Ramsey, 
County, No. Dak.—BOND SALE.—The State of North Dakota boug i 
$60.000 4% school bldg. bonds at par during September. Date July y 
1920. Due July 1 1940. Bonds are not optional but can be paid up an 
time after 2 years at par. 


WICHITA FALLS, Wichita County, Tex.—BONDS REGISTERED — 
On Dec. 4 the State Comptroller registered $75,000 hospital, $25,000 play 
ground, park and cemetery, $25,000 incinerator and $340,000 street Impt. 
6% 5-30 year (opt). bonds. es 

WINONA Montgomery County Miss.—BOND OFFE .— Bids 
will be received until Jan. 4 by bf yes wd pee ok sae ee 
: light d water plant purchase nds, recent 
of 17 why weet iii. p. 1778. Denom. $500. Int. J. & J. Due $2,500 
in 10 years and $2,500 in the next 10 years. 
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WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Dec. 14 8. N. Bond & Co. of Boston, were awarded a temporary loan 
$5 ee. maturing May 26 1921, at 6.25% discount plus a premium of 


WORCESTER Worcester County Mass.—TEMPORARY LOAN.— 
On Dec. 15, a temporary loan of $650,000, dated Dec. 16 1920 and matur- 
ing Mar. 21 1971, was awarded to Solomon Bros. & Hutzler, of Boston, 
on a 5.92% discount basis. 


WYLIE INDEPENDENT SCHOOL DISTRICT (P. O. Wylie), 


Collin County, Tex.—BOND SALE .—tThe State of Texas has purc 
an issue of $12,500 5% bonds at par and interest. 





CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURES OFFERED 
LOCALLY.—The Debenture Branch of the Board of Education is offering 
to local citizens coupon debentures of school districts of the Province 
amounting to $300, . The debentures bear 8%, are in denominations 
of i $500 to $25,000, and are payable in 10 and 15 years, annual install- 
ments. 


BELLEVILLE, Ont.—DEBENTURES PROPOSED.—A petition will be 
sent to the Provincial Legislature for permission to issue $30,000 bridge 
debentures. 

ESTEVAN R. M., Sask.—DEBENTURE SALE.—It is reported that 
$2,000 64% % 10-year debentures have been sold locally. 

GRAND FORKS, B. C.—DEBENTURE SALE.—The city has suc- 
ceeded in disposing of an issue of $55,000 refunding debentures, the major 
portion being taken by local people _ Ee EPO 

HALIFAX, N. S.—DEBENTURE SALES.—The ‘Financial Post” of 


Toronto reports that during the year the city has made the following sales 
of debentures to the local populace: 


IROQUOIS FALLS ROMAN CATHOLIC 
BOARD (P. O. 


SEPARATE SCHOOL 
Iroquois Falls), Ont.—DEBENTURE OFFERING.— 
A Pelletier, Secretary of Board of School Trustees, will receive tenders until 
6 p. m. Dec. 21 for $45,000 6% coupon 20-year school debentures. 


KEMPTVILLE, Ont.—DEBENTURES VOTED.—It is reported that 
a by-law to issue $25,000 hydro debentures has been passed by the rate- 
KENORA, Ont.—DEBENTURE OFFERING.—F. J. Hooper, Town 
Clerk-Treasurer, will receive bids until 12 m. Dec. 29 for the following 
10,000.00 7% Int. 
. annually on Aug. 1. Due yearly to Aug. 1 1935. 
Int. J. & D. Due 
June 30 1940. 
13,564.87 G % fo, So-Fout — consolidation debentures. 
ue 
6.000 7% 10-year electric debentures. Int. F.& A. Due Aug. 1 1930. 
25,000.00 7% 30-year installment public impt. debentures. Int. ann. 
on Au 
7.755.328 7% 20-year installment local impt. debentures. ann. 
. on Aug. 1. Due yearly to Aug. 1 1940. 
KINCARDINE, Ont.—DEBENTURES PROPOSED .—The Provincia 
Legislature will be asked to give the town permission to issue $20,000 fund 
LETHBRIDGE NORTHERN IRRIGATION DISTRICT, Alta.— 
DEBENTURE OFFERING.—Proposals addressed to G. H. Dunning, 
be received until 12 m. Jan. 7 for $5,400,000 7% gold coupon (with privilege 
of registration) 30-year serial debentures. Date Jan. 1 1921. Prin. and 
Lethbridge, Toronto, Montreal, or New York, at holders’ option. Due 
yearly on Jan. as follows: $101,055.98, 1929; $108,127.52, 1930; 115,696.61, 


payers. 
debentures: 
15-year installment Electric Utility debentures. 
20,000.00 7% 20-year waterworks debentures. 
Int. J. & D. 
ec. 31 1953. 
Aug. 1. Due yearly to — i 1 1940 
Int. 
Prin. and int. payable at the Imperial Bank of Canada, Kenora. 
ing debentures. 
District Secretary, care of Canadian Bank of Commerce, Lethbridge, 
semi-ann. int. (J. & J.) payable at the Canadian Bank of Commerce, in 
3.30, 1954; $151,654.55° 


$520,000 6% 10-year refunding debentures. 


485,000 6% 10-year debentures at 98.16, a basis of 6.25%. 
that this is the same issue of debentures mentioned in V. 110, 
. 2416, the amount reported as sold at that time being $500.- 


We believe 





00. 1 
340,000 5% % 33-year debentures at 92.85, a basis of about 6%. 1951. 


1931: $123,797.45, 1932; $132,463.57, 1933; $141.7 
1935: $162.270.43, 1936; $173,633.63, 1937; $18 
1939: $212,705.44, 1940; $227,594.50, 1941; $24 
1943: $278,815.17, 1944: $298,331.91, 1945; $31 

947: $365,471.61, 1948; $391,053.20, 1949; $41 


3 

87.29, 1938; $198,788.87, 
27-91, 1942; $260,572.72, 
13.96, 1946; $341,561.92, 
26.45, 1950; $447,716.01, 


5,7 
3,5 
9,2 
5,4 


, 
’ 
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We specialize in 


City of Philadelphia 


38 


314s 
4s 

4l/s 

4lhs 
5s 


Biddle & Henry 


104 South Fifth Street 
PHILADELPHIA 


Private Vire w New York. 
Cali Canali 8437. 











New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 230 Montgomery 








Jersey City, N. J. 


F. E. MAGRAW 
MUNICIPAL AND O@RPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Gities 





Globe Bullding ST. PAUL, MINN. 


H. M. CHANCE & CO, 
Mining Engineers and Geolegists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drezel Bidg. PHILADELPHIA 
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STATE OF MICHIGAN 
HIGHWAY IMPROVEMENT BONDS 


The undersigned will receive sealed bids at 
his office in the City of Lansing, Michigan, until 
the 20TH DAY OF JANUARY, A. D. 1921, UP 
TO 2O0O0CLOCK P. M. OF SAID DAY, for the 
sale of One Million dollars ($1,000,000.00) 
State of Michigan Highway Improvement Coupon 
Bouds to be issued by the State Highway Im- 
provement Loan Board of the State of Michigan, 
yursuant to the provisions of Act No. 25 of the 
*-ublic Acts of the State of Michigan, extra session 
1919. Said bonds will be dated February 1, 
1921, and will mature on the first day of Feb- 
ruary, 1941, and will bear interest at the rate of 
five per centum per annum, payable semi-annu- 
ally. Both principal and interest are payable at 
maturity at office of the State Treasurer, Lansing, 
Michigan. 

A certified check in a sum equal to one per 
cent of the amount of the bid, payable tothe order 
of the State Treasurer of the State of Michigan, 
must be submitted with each bid. 

The right is reserved to reject any or all bids. 

FRANK E. GORMAN, 
State Treasurer. 





MUNICIPAL BONDS 


Underwriting and distributing entire issues 
of City, County, ool District and Road 
District Bonds of Tezas. Dealer's inquiries 
and offerings solicited. 


Circulars on Request. 
HAROLD G.WISE &COMPANY 


Houstos Texas 








United States and Canadian 
Municipal Bonds. 


Ground Floor Singer Buildin, 
89 Liberty Street, New York 
Telephone Cortlandt 3183 














New Jersey Municipal Bonds 


‘Descriptive List om Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET MEWARK, WN. J. 
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$350,000 
Union Free School District No. 8 


Tewn of Pomfret, Chatauqua Co., N. Y. 
BONDS 


Notice is hereby given that the Board of Educa- 
tion of Union Free School District No. 8, Town 
of Pomfret, County of Chautaudaua, N. Y., will 
receive sealed bids until 7:30 O CLOCK IN THE 
EVENING OF THE 28TH OF DECEMBER, 
1920, at the office of the Clerk, Village Hall, 
Fredonia, N. Y., for $350,000 coupon bonds of 
said district. 

jonds to bear interest in multiples of 4% 
but not to exceed six per centum per annum. 
Interest payable March Ist and September list 
of each year. Bonds to be in denominations of 
$1,000. Principal and interest payable in New 
York exchange, at the Citizens Trust Compan 
or the National Bank of Fredonia, Fredonia, N.Y. 

Said bonds will not be soid below par. Bonds 
to be dated December Ist, 1920. and will mature 
$10,000 annually March Ist, 1924 to 1946, in- 
clusive, and $15,000 annualiy March list, 1947 to 
1954, inclusive. 

A certified check or bank draft for five per cent 
of the amount of said bonds must accompany the 


TF i i i i 


ids. 
The right to reject any or all bids is reserved. 
J. H. FOSTER, President. 








CINCINNATI GAS 
& ELECTRIC CO. 


6% 
Secured Gold Notes 


Due Dec. i, 1922 


Principal and semi-annusi 
payable in New York. 


Complete description on reques? 
Price to Yield 7% % 


interest 


BOND DEPARTMENT 


Fifth- [Third 
National Bank 


CINCINNATI, O. 














| 











Acts as 
Executor, 
Trustee, 
Administrater, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 


Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 


Chartered 1836 











AMERICAN MFG. CO. 


CORDAGE 


NILA, SISAL, JUTE 


* Nobel & West Streets, Breokiya, M. Y. City 





Dec. 18 1920.] 
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Cert. check for $25,000 payable to the above secretary, required. In- 
terim certificates, for which definite debentures will be later exchanged, 


will be delivered to the purchaser at the Canadian Bank of Commerce, in 
Lethbridge on or before Jan. 15. 


LONDON, Ont.—DEBENTURES PROPOSED —The Provincial Legis- 


lature will be asked for authority to issue $517,500 electric and water works 
and $413,000 local impt. debentures. 


MILTON, Ont.—DEBENTURE AUTHORIZED .—It is reported that the 
Town Council has passed a by-law to issue $34,000 high school bldg. bonds. 


MONTREAL, Que.—NOTE SALE.—It is reported that the,city has 


issued $500,000 6% treasury notes to the Bank of Montreal. The notes 
are payable on demand. 


NORTH WALSINGHAM, Ont.—DEBENTURE ELECTION .—News- 


ponerse report that a by-law to issue $5,000 municipal hall debentures will 
passed upon at the January elections. 


ONTARIO (Province of).—AMOUNT OF ISSUE INCREASED.—The 
syndicate which floated the $6,000,000 6% 15-year gold coupon debentures 
described in V. 111, p. 2351, met with such great success in its offering that 
it purchased an additional $9,000,000 from the Province. 


ORILLIA, Ont.—DEBENTURES PROPOSED.—The town is applying 
to the Provincial Legislature for authority to issue $25,000 debentures to 
consolidate the floating debt. 


OTTAWA, Ont.—DEBENTURES PROPOSED.—An issue of $275,000 
local impt. debentures will be issued if the Provincial Legislature grants the 
city the authority it seeks. 


PETERBORO, Ont.—DEBENTURES PROPOSED.—The town will 


pessee the Provincial Legislature for authority to issue $1,275,000 deben- 
ures. 


UEBEC (Province of).—DEBENTURE SALE.—The Province has 
sold the $1,500,000 5-year and $1,500,000 10-year 6% debentures, which 
remained in the hands of the Treasurer after the sale of $2,000,000 of an 
original issue of $5,000,000.—V. 111, p. 1109. 


RENFREW, Ont.—DEBENTURE SALE.—The $35,351 20-year in- 
stallment and $9,665 30-year installment 6% deventures offered on Dec. 13 
(V.111, p. 2253 and 2351) were awarded to Wood, Gundy & Co. of Toronto 
at 91.13. Date Dec. 10 1920. Int. annually on Dec. 10. 








RICHMOND HILL, Ont.—DEBENTURE ELECTION.—A by-law to 


issue $95,000 water-system debent will 
elections, it is on ebentures be voted upon at the January 


ST. JEROME DE-MATANE, Que.—DEBENTURE OFFERING.—It 
is ‘jg ohne that the village is calling for tenders until Dec. 20 for $100,000 
5% S-year debentures dated Nov. 1 1920. J. E. Gagnon is Secretary. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following, according toithe;‘Monetary Times,” is a list jof de- 
bentures, amounting to $6,700, regorees sold from Nov. 16 to 25: 

Smithville, $5,000 7% 15-installments, to local purchaser; 

Brotherfield, $1,700 8% 10-installments, to Mutual Life Assurance Co. 

DEBENTURES AUTHORIZED.—It is also reported that the following 
a etone were granted by the Local Government Board from Nov. 16 

Pauline, $3,000 8% 10-years annuilty; Buffalo Head, $775 8% 5-install- 
ments; Nauka, $1,200 8% 10-years annuilty; Selmond, $600 8% 10-install- 


ments; Regina, $190,000 644% 30-years sinking fund; Regina, $140, 
6%% 30-years sinking fund. . . 8 egina, $140,000 


TORONTO, Ont.—DEBENTURE SALE.—On Dec. 10, according to 
reports, an issue of $1,055,000 54% coupon local impt. debentures was 
urchased by a syndicate composed of the Dominion Securities Corp., 
arris, Forbes & Co., National City Co., R. A. Daly & Co. and W. A. 
Mackenzie & Co., which is now offering the debentures at prices yiel 
from 6.60 to 6.70%. Denom. $1,000. ate July 1 1920. Prin. and - 


ann. int. (J. & J.) payable in Toronto. Due yearly on July 1 from 1922 to 
1930 incl. 


DEBENTURE ELECTION.—On Jan. 1 a yao to issue $200,000 de- 
bentures for the erection of atheltic stadiums will be submitted to the voters, 
according to reports. 
VICTORIA, B. C.—DEBENTURE OFFERING.—The city is preparing 
to offer to local citizens several issues of the city’s bonds at a 8 4 % basis. 
WALKERVILLE, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto have purchased at 94.094, a basis of about 6.65%, the $300,000 
% 15-year installment housing debentures, tenders for which were recently 
rejected—V. 111, p. 2351. 
YORK TOWNSHIP, Ont.—DEBENTURE SALE.—A. E. Ames & Co. 
of Toronto, according to reports, have purchased $129,610 6% 10-year 
instailment debentures at 95.303 


At the same time a block of $37,000 6% 20-year installment debentures 
was sold to a private investor. ° 
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$396,000 
DAVIDSON COUNTY, TENNESSEE, 


MEMORIAL BONDS 


The undersigned will receive sealed bids at his 
office in the Courthouse, Nashville, Tennessee, 
until 9 o’clock A. M., JANUARY 10, 1921, for 
the purchase of $396,000 5% Davidson County 
Memorial Bonds of 1919; denomination $1,000.00; 
dated January 1, 1920; Rrmcoe and semi-annual 
interest payable at the County Trustee’s office or 
in New York. at holder’s option; maturing annual- 
I 1 as follows: $4,000, 1922 to 1926; 
$8,000, 1927 to 1931; $12,000, 1932 to 1938; 

16,000, 1939 and 1940; $20,000, 1941 to 1945; 
$24,000, 1946 to 1950. 


Bonds registrable as to principal in New 
York City will be prepared and certified as 
to genuineness by the United States Mort- 
gaze & Trust Company, New York, and legal- 
ity approved by Caldwell & Masslich, Esas., 
New York, whose favorable opinion will be 
furnished the purchaser or purchasers with- 
out charge. : 


All bids must be upon blank forms which will 


Janua 





established meritorious industrial enterprises under longtime contracts 
as sole fiscal agents with permanent financial interest, representation 
on board of directors and executive committee, control of finances, 
and right of audit and inspection without notice. 


bankers and investment dealers a qonstant suppl 

securities and profitable arwill 

financial assistance on their own local underwritings and the 

assistance of all our affiliated sales organizations in distribution of 

security issues too large to handle locally. 

and finance small investment houses everywhere. 
espondence Solicited 


Central National Industrial Finance Corporation 


28 WEST 44TH STREET, NEW YORK 


WE FINANCE 


WE OFFER 


of proven industrial 
g opportunities, together with 


We also buy half interest in 


Corr 


Capital $1,000,000 
National Association Building 








be furnished by the undersigned or said Trust 


Li 








Company, and must be accompanied by a certi- 
fied check upon a National Bank, or upon any 
bank or trust company in Tennessee, for two per 
cent. (2%) of the face value of the bonds. 

The bonds are exempt from State, County and 
municipal taxes in Tennessee. 

The bonds will be delivered in Nashville, or 
at the office of said Trust Company in New York, 
at purchaser’s option, on or about January 17, 


1921. 
The Le to reject any and all bids is expressly 


Finance Committee of Davidson County, 


LITTON HICKMAN, 
Judge and Chairman. 
Nashville, Tenn., December 10, 1920. 


A. G. Becker & Co. 











Approved Investment Issues 


Long and active association with so many of the leading 
business enterprises of the Pittsburgh District causes 
us to be thoroughly familiar with opportunities for safe 
and profitable investment. 

Bids for and offers of bonds originating in this district 
are solicited. 


Mellon National Bank 


Pittsburgh 


Pennsylvania 





COMMERCIAL PAPER 











INVESTMENT SECURITIES 


————- lc 


13T Seuth Le Salle Serect 
CHICAGO 


TZ" TORK ST. LOUIS SEATTLA 
SAN FRANCISCO LO6 ANGELES 








———_—_—— 


BOYLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


shange. 





Dinois Trad & Savings Bark’ 


La Salle at Jackson - - 


Capital and Surplus 


Pays Interest on Time 
- Deposits, Current and Reserve 
Accounts.« Deals in Foreign Ex- 
Transacts a General Trust Business. 


Chicago 


$15,000,008 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds’ 











Union Arcade Pittsburgh, P« 








MUNICIPALS FOR RESALE. |°ve* 80% 


HENRY NIGHTINGALE 


MUNICIPAL BONDS 


Of the Banks in 
New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 





SL. Kaufmann ¥ Co 


INCORPORATED 
114 N LaSalle He , Md. 
Ave., 





Canadian, Meatonn « ond Foreign Government 


es. 
Phone Broad 7118 42 BROADWAY 





61 Breadway 


George La Monte & Son 


Branch Office, 9156 
So. Chicago, 











New York 
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| Whether it be a Cashier or a 
Bond Department Manager or 
an Executive of any kind— 





CLOSE FR 


CLASSIFIED DEPARTMENT 


Vacancies in your organization 
can be filled with capable men 
through these columns. 

















INVESTMENT MEN WANTED 


POSITIONS WANTED 


STATISTICIANS WANTED 





BOND MAN.—An old-established Bond House 
wishes to engage a high-grade bond salesman 
with clientele and proven ability. Attractive 
opportunity for permanent remunerative posi- 
tion in large organization to the right man. 
State experience and qualifications. Confi- 
dence observed. Address Box A-34, care of 
Financial Chronicle, 90 Pine St., New York 
City. 





SECURITY SALESMEN WANTED.—An old 
established investment house with a national 
reputation, dealing in the highest grade in- 
vestment securities, has an opening for several 
good salesmen. Apply stating experience, 
references and salary expected. All communi- 
cations will be treated confidentially. Address 
Box A-28, care of Financial Chronicle, 90 
Pine Street, New York City. 








TRADERS WANTED 





EXPERIENCED TRADER WANTED.—By 
prominent New York Investment House. Man 
familiar with public utility markets preferred. 
Excellent opportunity for a man to capitalize 
his ability. Write for appointment. Replies 
held confidential. Address Box A-30, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





EXPERIENCED FOREIGN BOND TRADER 
wanted by growing foreign bond house. At- 
tractive proposition to the right man. Salary 
and commission. Replies will be held strictly 
confidential. Address Box A-33, care of Finan- 
cial Chronicle, 90 Pine St., New York City. 





SECRETARY—DO YOU WANT A SECRE- 
TARY WHO IS NOT A MACHINE? Young 
lady 10 years’ experience as executive and 
secretary with bankers, desires position where 
ability and initiative will be appreciated. 
Good education, excellent references. Salary 
$40.00 Address A-21, care of Financial 
Chronicle, 90 Pine Street, New York City. 





STENOGRAPHER.—A young lady, high school 
graduate, with four years’ stenographic exper - 
ience, desires a position with a Stock Exchange 
or Bond House. Address Box B-l, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





BOND AND STOCK TRADER.—Will be at 
liberty Jan. 1, age 25 years, is refined and 
intelligent. Several years experience. Now 
associated with prominent Stock Exchange 
House. Box A-24, care of Financial Chronicle, 
90 Pine Street, New York City. 

TRADER AND EXPERIENCED BOND 
MANAGER desires a position with a New York 
Investment House dealing in gilt edged secur- 
ities. Have thorough knowledge of bonds and 
stocks. Collegeeducation. Address Box A-35, 
care Of Financial Chronicle, 90 Pine St., New 
York City. 








STATISTICIAN .—Well experienced in analysis 
of securities and capable of handling inquiries 
and taking charge of Statistical Department, 
desires position with a high-class house. Ad- 
dress Box A-37, care of Financial Chronicle, 
90 Pine Street, New York City. 





BOND TRADER WANTED.—A prominent 
New York Stock Exchange House desires an 
experienced bond trader for its Philadelphia 
office. Write Box A-29, care of Financial 
Chronicle, 90 Pine Street, New York City. 








REPRESENTATION WANTED 





BOND MAN.—Of broad experience with large 
clientele at San Francisco desires to secure the 
representation of a New York Stock Exchange 
house interested in extending its activities to 
this territory. Address B-2 care of Financial 
Chronicle, 90 Pine Street, New Yrok City. 








OFFICE SPACE WANTED 


BROKERAGE FIRM desires to secure 1000 
sq. ft. in Financial District. Address Box 
A-39, care of Financial Chronicle, 90 Pine 
Street, New York City. 











Liquidation 


NOTICE OF LIQUIDATION. 

The First National Bank of Frederica, located 
at Frederica, in the State of Delaware, is closing 
its affairs. ‘All note-holders and other creditors 
of the Association are therefore hereby notified 
to present the notes and other claims for pay- 
ment. 

Dated December 1, 1920. 

THOMAS Vv. CAHALL, President. 


Dividends 
UNITED FRUIT COMPANY 


DIVIDEND NO. 86 
A dividend of four dollars per share on the 
capital stock of this company has been de 
clared payable on Jan. 15. 1921, to stockholders 
of record at the close of business Dec. 20, 1920 
Attention is directed to the fact that, owing 
to the special meeting of stockholders to be 
held on Dec. 8, 1920, the transfer books of the 
company will be closed from the close of busi- 
ness Nov. 17, 1920. until Dec. 9, 1920. 
JOHN W. DAMON, Treasurer. 


The United as Improvement Co. 
rner Broa 
*Philadelphia, December 8 1920. 
The Directors have vhis day declared a quar 
ter Fe ne of one per cont (50c. per share) 
on Common Stock o: this Com 1 payable 
January 15, 1921, to holders of Common cots 
ecem 











Office oof 





of record at th. close of business D 
‘1920: be mailed: 
lL. W. MORRIS. Treasurer. 


OLINA POWER & LIGHT COMPANY. 
FERRED STOCK DIVIDEND NO. 47. 
he Board of Directors of this Company has 
the regular quarterly dividend of one 

see a) per om on the Pre- 


pany, ny. poywel e January S 
usiness December oer 16, “no” pa 
WILLIAM REISER, Treasurer. 





CA 
PR 





BOND DEPARTMENT MANAGER.—A man 
of character and ability desires to become asso- 
ciated with a New York Investment House or 
a Banking Institution with a bond department. 
Exceptional qualifications. Address Box A-36, 
care of Financial Chronicle, 90 Pine St., New 
York. 





SALES MANAGER.—Successful, open for con- 
nection January first, with high class invest- 
ment house. Just closed several million dollar 
industrial issue. Speaks French 
European experience. Trainer of salesmen. 
Banking experience. Address A-22, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





SPANISH SPEAKING.—Young man _ desires 
position where fluent use of Spanish language 
will be of value. Well educated. Good 
family. Age 28. Best references. Address 
Box A-26, care of Financial Chronicle, 90 
Pine Street, New York City. 








Dividends 
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VERMONT HYDRO-ELECTRIC 
CORPORATION. 

Rutland, Vermont, December 17, 1920. 
The Board of Directors has deciared the regular 

quarterly dividend of one and three-quarters 
er cent on the Seven Per Cent Cumulative 
articipating Preferred Stock of the Company, 

to be paid on January lst, 1921, to stockholders 

of record at the close of business on Decem- 


ber 15, 1920. 
C. N. WILSON, Secretary. 
THE W. 8. BARSTOW MANAGEMENT 
ASSOCIATION, INC., 
Operating Managers, 
50 Pine Street, New York. 


POPPI 





THE NEW JERSE e POWER 
& LIGHT COMPANY. 
Dover, New Jersey, December 17, 1920. 
The Board of Directors has declared the regu- 
lar quarterly dividend of one and three-quarters 
er cent on the Seven Per Cent Cumulative 
articipating Preferred Stock of the Company, 
to be paid on January list, 1921, to stockholders 
of record at the close of business on Decem- 


ber 14, 1920. 
C. N. WILSON, Secretary. 
THE W. 8. BARSTOW MANAGEMENT 
ASSOCIATION, INC., 
Operating Managers, 
50 Pine Street, New York. 





BINGE ORT HEAT 
& POWER COM ANY 
Binghamton, New York, we Ae 17, 1920. 
The Board of Directors has declared the regular 
quarterly dividend of one and three-quarters 
sa cent on the Seven Per Cent Cumulative 
paspicipating Preferred Stock and one and one- 
if per cent on the Six Per Cent Cumulative 
Preferred Stock of the Company to be paid on 
January list, 1921, to stockhol ers of record at 
the close of business on ‘erember 15, —. all 


Cc. N. WI 
THE W. 8S. BARSTOW MANAGEMENT 
ASSOCIATION, INC., 

8, 


perating M 
50 Pine Street, New ¥ York. 


fluently. | 








STATISTICIAN WANTED.—Man under forty, 
to do statistical and sales promotion work in a 
high grade New York bond house. Ability, 
integrity and several years of experience with 
reputable New York firms absolutely essential. 
Salary will be adequate with good chance for 
advancement. Write—and if your letter 
justifies it, an interview will be arranged. 
Address, Statistician, Box A-31, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





STATISTICIAN.—A large New York Bond 
House has an opening for an assistant in statisti- 
cal department. Must be capable of analyzing 
financial statements and be familiar with 
accounting. Good handwriting required. 
When writing give previous experience and 
salary required. Address A-23, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 








CUSTOMERS MAN WANTED 





CUSTOMERS, MAN WANTED.—Having a 
clientele and a good live business producer 
can make excellent arrangements with a 
Consolidated Stock Exchange firm. Efforts 
will be backed by a good Statistica] Department 
and an excellent organization. All replies 
strictly confidential. Write Box A-32, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 





CUSTOMERS’ MAN WANTED.—Consolidated 
Stock Exchange House has an opening for a 
customers’ man with clientele. Excellent 
facilities and statistical department to co- 
operate with him. Address Box A-25, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 








FOR RENT 





TO SUBLET—350 sq. ft. in Financial Section. 
On Broad Street, between Wall and Beaver 
Sts., unfurnished office in thoroughly modern 
building. Rent reasonable, immediate pos- 
session. For details address Box A-38, care of 
Financial Chronicle, 90 Pine Street, New 
York City. 








EQUIPMENT FOR SALE 





FOR SALE.—Stock quotation board in good 
condition. Address Box A-27, care of Finan- 
cial Chronicle, 90 Pine Street, New York City. 


Dibidends 


Ry RAILWAY, qyot 
& POWER COMPA 
me. F-.. Vermont, el 1920. 

The Board of Directors has declared the regu- 
lar quarterly dividend of one and three-quarters 
er cent on the Seven or Cons Cumulative 
2referred Stock of the Com , to be paid on 
January Ist, 1921, to stock ~ ers of record at 
the close of business on December 20th, 20. 

W. S. BARSTOW, President. 

THE W. 8S. BARSTOW MANAGEMENT 
ASSOCIATION, INC., 

Operating Managers, 

Pine Street, New York. 


DAY & ZIMMERMANN, INC. 
Ma nagers—Engineers 
611-613 Chestnut St., Philadelphia, Pa. 

‘December 14, 1920. 
The Board of Directors of me Penn Cen- 

tral Light and Power Company have this day 
declared a dividend of EIGHTY CENTS (800) 
per share on the preference shares, being divi- 
dend No. 4, P record JANUARY 1, 1921, to 
stockholders of record at the close of business 
December 22, 











920 
JOMN E. ZIMMERMANN, 
Treasurer. 


METROPOLITAN EDISON COMPANY. 

Reading, Pennsy!vania, December 17, 1920. 
The Board of Directors has declared the regular 
quarterly dividend of one and three-quarters 
r cent on the Seven Per Cent Cumulative 
articipating Preferred Stock of the Company, 
to be paid on January Ist, 1921, to stockholders 
of record at the close of business on Decem- 


ber 14, 1920. 
C. N: WILSON, Secreta 
THE W. S. BARSTOW MANAGEM 
Ne ne ee 
anagers, 
50 Pines Street, New York. 


AMERICAN POWER & sort Co. 
71 Broadway, New Yo y. 
PREFERRED STOCK DIVIDEND NO. 45. 
The quarterly dividend of 14% on Tape 
Pref: Stock of the American Power 
Company has been declared pagratse January —s¥ 
1921, to preferred stockholders ers of record at the 


close ess December 18, 
WILLIAM REISER, Treasurer. 
For other dividends see pages xx to xxiii. 
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Catton 


Trust Companies Engineers 





Chas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 


Geo. H. M-Fadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 
67 Worth Street 


Dealers in American, Egyptian and 
Foreign Cottons 


hay og cf CORRESPONDENTS. 
Prederic Zer 1. 


, Liverpoo 
N. V. McFadden’ s Ole voor Import en Export, 


Societe d'Im tion et de Commission, Havre. 
det re ‘Oe Co., Mil "Oc . 
altic opten. ra) openhagen. 
Reinhart Aloneaérin. Have 
Geo. H. re icFodden South prt am Company, 
Inc., Lima, Peru. 


Henry Hentz & Co. 


William Street 85 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKEES 


Members of 











Liverpool Cotten Association 





Hebhasd Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cetton 
Consignments 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
4756 FIFTH AVENUE, NEW YORK 
MEMBERS 








EW OSE TED 
BERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
PHILADELPHIA, 
UTICA, N. ¥ 





FALL RIVER. 
PROVIDENCE, 
NEW BEDFORD. 


ROBERT MOORE & CO, 


Mille Building 
15 Broad Street, N. Y. 


COTTON MERCHANTS 
Members New Yerk Cetten Exchange 








STEINHAUSER & CO. 
Successors to 
WILLIAM RAY & CO. 
COTT 
i ON BROKERS. 
Orders for future delivery contracte 
the New York and Liverpool Oetton 


4Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 56, Cotton Building 
NEW YORK. 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000 000 
Safe Depesit Vaults 
Authorised te act as Exeeutor, and to receive and hold 


Bs 


STONE & WEBSTER 


INCORPORATED 





DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and 
interurban railways, gas and 
chemical plants, industrial 
plants, warehouses and build- 
ings. 

CONSTRUCT either from their 
own designs or from, designs 
of other engineers or architects 

MANAGE public utility and 
industrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 


FINANCE industrial and public 
utility properties and conduct 
an investment banking 
business. 


Interest Allowed On Deposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER. President 
ROGER PTERCE. Vice-President 
ae nce P. ate Vice-President 
FR! DER CK ALLEN, Treasurer 
CHARLES E. NOTT Secretary 
OKnLN C. HART, Trust Officer 
EDWARD B. LADD, Asst. Treasurer 
JOHN W. PILLSBURY, Asst. Treasurer 
FREDERICK O. MORRILL, Aast. Treas. 
LEO WM. HUEGLE, Asst. Secretary 
ARTHURF.THOMAS, Asst. Trust Officer 
BEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS 
. Chairm 


James M. Pendergast 
Henry H. Proctor 
Edwin M. Richards 
Herbert M. Sears 
Arthur R. Sharp 
Henry L. Shattuck 


CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under Natienal, State and 
Clearing House Supervision 


Accounts of banks and 
bankers received 


Cerrespondence invited 
Efficiently equipped to 
sep all business pertains 
to banking, and offer a 
poate to service to acceunts 
of banks. corporations, firm 
and individuals. 


vad 





NEW YORK BOSTON CHICAGO 

















THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Engineers 


Buildings—Industrial Units 
Public Utilities 
Reports— Valuations —Estimates 
48 EXCHANGE PLACE, NEW YORK 


Capital & Sur- 
plus $7,000,000 


Deposits, 
$66,000,000 | 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - - $2,000,000.00 
Surplus ond Undivided Profits, - $14,616,928.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Renediane and in all otuer recognized trust capacities. 


It reeelves deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal,” for 
estates, corporations and individuals, and aets as Trustee under corporate mert- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
William M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary PREDERIC W. ROBBERT, Asst. Secretars 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary 
TRUSTEES 
ro Aoki SELDOM a tne OR MELIUS N. BLISS. JR 
LidAM ROCESIELISS EDWARD 8 Et Was FOR 
AM VINOENT ASTOR 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Established Over 80 Years 





THE CHRONICLE [ Vor. 111. 


Financtal Financial Financial 
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M UD N ICIPAL B ON DS Central Bond & theciieds Co. 


; 208 South La Salle St. 
We know that offerings were CHICAGO 
never so attractive as to net 


yield as they are right how. recommends to conservative investors 
And we have specialized in the purchase of 
Municipal Bonds for more than 
a quarter of a century—‘*26 BUTLER BROTHERS iF. 
Years Devoted to Making Safe- Has large undistributed surplus Nf due EN £77 4i| 111 Broadway, New York 

j R VO) [RO Bey fp gee 105 So. La Salle St., Chic 
- ve ag List Statistical Analysis Sent Free on Request. ite hie ° V Wage {| Jollet Souk Ste. Sitiwoahes 


Bolger, Mosser & Waillaman Dodge & Ross 


CHICAGO DETROIT Incorporated 


Investment Bankers | 
Underwriters and Distributors of Investment | Bonds and Marks 


MUNICIPAL BONDS Jnl Er 

Public Utility Our circular on application. 
and | 

Specializing in high grade Industrial Issues 


issues of Municipal Bonds of Bought Sold Quoted | 
the South and Mid-West, 111 W. MONROE ST., CHICAGO Wollenberger & Co. 
we invite inquiries from 


, INVESTMENT BANKERS 
investors interested in se- C.F ] 
eurities of this character Camas & Company 105 So. La Salle St. 


MORTGAGE | RUST Government Bonds 
sT.LouIS (COMPANY Mssour! 


BROADWAY AT PINE CHICAGO NEW YORK 
208 So. La Safle St. 120 Broadway 


RADON, FRENCH & CO. STEVENSON BROS. 
INVESTMENT & PERRY, INC. F. H. PRINCE & CO. 


SECURITIES Investment Securities BANKERS 





= =e 






































We purchase and underwrite entire issues of 
bonds and stocks of established corporations. 105 So. La Salle St., CHICAGO BOSTON M ASS, 
We offer high-grade investment opportunities Telephone Randolph 5520. 5 








in the securities of municipalities, public 


utilities. and well established industrial cor- W. G. SOU DERS & co. HIGH-GRADE INVESTMENTS 


porations. 
Correspondence Inetted. INVESTMENT SECURITIES 
111 WEST MONROE STREET 


CHICAGO 206 South La Salle Street, 
CHICAGO 
New York Detroit 


McClellan & Campion |—~— Grand Rapids 





Members of New York & Besten Stock Buchange 








ENGINEERING & MANAGEMENT KX 
141 BROADWAY P. W. Chapman & Company|Day & Zimmermann, Ine. 





NEW YORK CITY 


INVESTMENT SECURITIES ENGINEERS 
EMERY, PECK & ROCKWOOD | 11 South te Satte st. 190 Devotees : 12) 
INVESTMENT SECURITIES Saale | 


Continental & Commercial Bank Building Engineering, Construction, Reporte 
CHICAGO Henry S. Henschen & Co. Pee Audits, sionmeienad 
Railway Exchange Building INVESTMENT BANKERS in connection with 
MILWAUKEE | 108 So. La Salle St. pnt ‘ 
CHICAGO Public Utilities & Industrial Propertlee 


CHRISTIAN & PARSONS CO. || Buy and Sell High-Grade Bonds HOME OFFICE 


611 Chestnut St, 
Philadelphia 























Commercial Paper NEW YORK OFFICE CHIL AGO OFFICR 
Collateral Loans 2 Wall Harris. Trust Bids. 


Investment Securities To Yield 8i4 Per Cent 


206 S.La Salle St. Chicago, lil We offer a very attractive RUTTER, LINDSAY & CO. Inc. 


Bond Secured Note, a direct obli- | 
FIRST NATIONAL BANK gation of a company supplying I N Vv E S T M E N T S 


RICHMOND, VA. 


lectric light and power to a 

ital and Surplus, - $3,000,000.00 “4 | 

Cap ae Miller, Jr a B css number of very prosperous com- THE ROOKERY 
ey: & "Burnett, Vice-President munities in the Central West. - CHICAGO 
Alex. F land, Vi Vice-President Net earnings show consistent 


° d Presid . . 
5. P. R ands Jr., a increase during each of the last 


Correspondence Invited four years. Municipal Bonds 


Ask for Circular G-2010. ‘‘Are Exempt from Federal Inceme Tazeen 
SEARS, ROEBUCK & CO. Yielding from54% to 7%. 


7% NOTES ELSTON ana COMPANY Send for Ae 
SEASONGOOD, HAAS & MACDONALD | seiveusee  °HICAS? THE HANCHETT BOND CO. 


Minnea 
Members New York Stock Eushange — 39 Seuth La Salle Street 


@8 Breadway Mew York CHICAGO 



































